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THE MONEY MARKET. 


THE expectation that the Bank directors would make 
a reduction in their official rate has again been dis- 
appointed this week, but it seems probable that the 
downward movement will not be long delayed. It is 
true that the Bank return shows a loss of strength, 
but that is entirely due to the fact that the money 
distributed in dividend payments, and the amounts 
withdrawn for Easter holiday requirements, have not 
yet found their way back, and no doubt next week’s 
return will show a substantial addition to the reserve. 
It is probable, too, that the Continental demand for 
gold, which has continued to absorb supplies offering 
in the market, will be satisfied, in some measure at 
least, by the shipments of gold from the United States 
to Paris that have been arranged for. The market 
was very flush of credits early in the week, but these 
have since been greatly reduced by the repayment of 
advances obtained from the Bank, the requirements of 
the Consol settlement, and the payment for £1,000,000 
Treasury Bills, and of the first instalment on the 
Irish Land Loan, so that outside supplies of money 
are now none too large. As a consequence, loan rates 


have firmed up, 23 per cent. being the general quota- } 


tion for advances for 2 week. Discount rates, after 
easing off a little, have also hardened slightly, and 
244 per cent. is the ruling quotation for three months’ 
best bills. Last year’s finance accounts have closed 
with a deficit of over £5,000,000, and the Government 
has consequently been compelled thus early in the 
new financial year to make a further issue of 
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£2,000,000 Treasury Bills, which are to be paid for on 
the 15th inst., so:that the market, instead of benefiting, 
as it expected, by Government disbursements out of 
money borrowed from the Bank, will thus find its 
resources further curtailed. There are also loans and 
other capital issues pending, which it has to take into 
account. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
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THE EUROPEAN SITUATION. 
Tue reflex action of the Russo-Japanese war on Europe 
has so far been unexpectedly beneficial. Not only has 
the war been localised, but it has actually stimulated 
the growth of good feeling between the respective 
allies of the two contending Powers. Great Britain 
and France are on the point of settling their differ- 
ences of old standing in Newfoundland, in Siam, and 
in Egypt, and of obviating the creation of new causes 
of quarrel in Morocco. But this is only part, though 
the most important part, of the harmony which at 
present reigns in Western Europe. Italy is about to 
receive the visit of President Loubet as setting the final 
seal on the resumption of those good relations which 
were interrupted incidentally by the occupation of 
Tunis, and deliberately by the desire of the statesmen 
who then ruled Italy to draw their country nearer to 
the Central European Powers. Arbitration agree- 
ments multiply, and Russia looks on acquiescent, even 
though the value of her own alliance may be diminished 
by the revival of cordial friendship between France 
and the ally of Japan. That, doubtless, is the primary 
reason why the recent meeting of the German 
Emperor and the King of Italy was marked 
by emphatic declarations from both host and 
guest of the continued vitality of the Triple 
Alliance, as the groundwork and bulwark of 
European peace. It is stated that these declarations 
have been received with much satisfaction in semi- 
official circles in Germany—which certainly needed 
some reassurance, as was proved by the extraordinary 
outburst of the diarist of the Kreuz Zeitung, com- 
mented on in these columns on March 26—and we cer- 
tainly do not grudge them their relief. They may com- 
plain of the ingratitude of Russia to her old friends in 
Berlin, and of the unaccountable neglect of Great 
Britain to secure the advantages promised on her 
into the Triple Alliance, which would then become the 
strongest combination conceivable in Europe—and 
would be worked, as before, for the benefit of its 
original founder in the first instance, with very small 
profit to any of the other members. Still, it ‘js per- 
fectly true that the Triple Alliance subsists unshaken 
at present: so true that it seems at first hardly worth 
while to say it again. Yet there were special reasons 
for emphasising the fact at present, apart from all dis- 
comfort in Berlin. Primarily, these reasons lie in the 
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Near East. The Sultan reckons on the 
many, and on the possibility of ha 
Hungary by exciting her jealousy, 
Power or through the known ambitions of Jr, 
Albania. The Miirzsteg scheme of reform ise, ™ 
to prove effective that, without doing Psy unlikely 
pitate a crisis, It was necessary to prepare ied 
damping the hopes of the Sultan and his end Me by | 
should unfortunately arise. Italy wil] get al 
present by irritating Austrian and Hungarian 
and must await the development of events 
another reason for emphasising the accord between th 
two junior partners in the present state of the 
among the Italian-speaking population of 
The Italian students at the University of | 
cannot live at peace with their German fellow 
an attempt to found a “‘ free ’’ Italian Unive 
supported by the State, in that city not long ago, led 
to disturbances, and the Austrian Government * at 
tempted a compromise by offering to found ap Italiaa | 
school of law at Roveredo. That is regarded by the 
prospective beneficiaries as 4 mockery of thei: 
demands, and they want instead an Italian University | 
at Trieste. The Southern Slavs of Austria will age. 
hear of this solution, and the prospect of its refusal has 
excited the ancient foes of Austria in North Italy, who! 
remember her rule there fifty years ago. The desire tg. 
preclude difficulties with Austria-Hungary arising from 
a suspicion that the Italian Government in any way, 
countenanced these partisans of ‘‘ Italia Irredents "| 
was one of the motives of that Government in originally | 
entering the Triple Alliance, and it is hardly wonderful 
that the motive should still operate. Italy can well | 
afford to bide her time, until the disintegration of the! 
Austrian Empire gives her her chance in the Trentino, 
And, of course, something must be allowed for the per | 
sonal factor—for the natural warmth of the Italian} 
temperament, and of the Kaiser, and for the duty of the | 
King of Italy as host. Both Sovereigns said the obvious, 
thing ; but they said it rather more emphatically than 
was absolutely necessary, partly for personal reasons, | 
principally for obvious reasons of State. _ | 
The truth is, of course, that the Triple Alliance was | 
founded to meet special needs, and that since its) 
foundation the whole relations of its members with the | 
rest of Europe have changed. Germany and Austna-| 
Hungary had good reason in 1879 to fear Russian, 
aggression, consequent on the effects of the substite 
tion for the Treaty of San Stefano of the Treaty of] 
Berlin. Italy in 1882 was sore against France abot) 
Tunis, and her leading statesmen, for many years after: 
wards, were possessed by the fear that France might | 
some day fall under ultra-clerical control, either by the 
restoration of the Monarchy or otherwise, and might 
give back Rome to the Pope. That danger has re 
passed away; Italy has secured compensations bes | 
Tunis in the future in Tripoli, and has found it possi”, 
to return to friendship with France. France, 7 
no longer likely to provoke war, either for Egypt oF | 
Alsace-Lorraine, and has the prospect of compensa} 
for Egypt in Morocco. Russia will have nye 
occupy her in the Far East for years, unless ool 
comes at Constantinople. No immediate disturbance, | 
apart from such a crisis, is within sight in Europe, * 
the Triple Alliance, accordingly, remains as 4 
guard against events that are not likely to rom 
is strictly limited, in fact, as it always has “x tis 
sibly, to the preservation of European sane France 
overlaid by a multitude of other relations— t sae now 
Russian alliance, which is also strictly defensive, | the 
that we know it does not extend beyond —: | 
Franco-Italian understanding, the Austro-Russt si 
operation in the Balkans, the new a© shat awe 
France and Great Britain, which precludes “ late 
advertised Anglo-Italian understanding we 
eighties, according to which the British + France. 
pledged to defend the Italian coasts against I es 
All these alliances are distinctly pacific, like 
Alliance to-day, and in a sense they are —s 
Their effect, however, is to neutralise Its sig 4i 
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“atic relations which are mncerery its ee _ 
eit of wny of the partners. = sesmm) f 

+ Italy to tolerate the continued oppression o 
: for Italy is friendly to France and 
and ali three are ready to support an 
en the Mirzsteg scheme shall have de- 
nor can Russia expect France to risk a 
war with us by extending the Franco-Russian alliance 
lio the Far East. The fact is, the readiness of the 
| European Powers to arrange for their own defence, 
ghich characterised them in the early eighties, has 
ssed into the conviction that war in Western Europe 
ust not be allowed to take place at all. Partly, their 
hopes of profit have shifted to two other continents, 
rtly they realise the truth which was once put very 
forcibly by Von Moltke, that a European war would 
Hye so long and so exhausting, that the combatants 

I could expect nothing from it but ruin, ; 

Hence the Russo-Japanese War—putting aside un- 
predictable contingencies—seems, for the present, to 
|e ruled out of the purview of the alliances of Europe. 
| The only immediate danger is in the Near East. There 
} is no reasonable doubt that the Sultan is playing with 
i the Powers, and that he would gladly, like a modern 
Catiline, involve them in his own ruin. There is not 
much doubt that the Powers all know it, but that they 
hesitate, for fear of one another, to resort even to those 
simple means of coercion the mere hint of which proved 
effectual in the Dulcigno question in 1880. They will 
soon have to make up their minds. Spring in the 
Balkans is very near, and though one group of Bul- 
garian revolutionaries is reported to be holding its 
hand till the Powers see that the Sultan is fooling 
them, the rest, and the insurgents actually in Mace- 
donia, may be less considerate. If the Powers are really 
determined that there shall be no danger of European 
complications, they have an obvious preventive: 
they can agree to give Macedonia the same liberty 
and autonomy as the Western Powers have secured for 
| Crete. It might be a blow to Austrian aspirations in 
the Balkans, but the chief interest of Austria in that 
region is commercial, and she has every reason not to 
increase the number of conflicting nationalities under 
her political control. Her politicians, moreover, could 
comfort themselves with the belief that the arrange- 
ment might be only provisional, that Italy will for some 
time be incdined to look elsewhere than towards 
Albania, and that Russia’s hands are full. Germany’s 
real interests in the Balkans, too, are purely and 
avowedly commercial, and for the realisation of her 
annem she must be content to wait until she 
$ placated her Socialists and realised her naval aims. 
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PRESIDENTIAL SELECTIONS IN THE UNITED 
Kit STATES. 
“sa tule, the earlier stages of electioneering campaigns 
rage: So exalted a prize as that of the Feuddimes of 
om nited States, are of very limited interest outside 
hese immediately concerned. There are, how- 
| i a ae connected with the present incipient 
neinal ing of American parties in view of the quad- 
whic Pray for the occupancy of the White House, 
of por edi and can hardly fail to attract, a good deal 
Medina especially among the kinsmen of the 
| s Blaenad people. On the one hand, the Republican party 
» In the person of President Roosevelt, with 
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reilly on ad Pg ese. interesting personality, 
andsupport of th in Many ways to engage the sympathy 


€ veryconsiderable section of citizens who 
n all other countriesendowed with popular 
little thous: Stow, under ordinary circumstances, but 
| of those 2 eon conduct of public affairs, as well as 
| the life oe a ile, indeed, they are serious students of 
l distaste f, ae country, are animated by a rooted 
lof the ng itical partisanship. A man’s possession 
H just moet Which attract the regard of the classes 
| reputation — is apt, it is true, to be associated with a 

Otganisers, « ing “unsafe” in the eyes of party 
me of de uch a reputation, it is well known, was 
{ © causes of Mr Roosevelt's being originally 


| inthe States, asi 
| S°vernment, be 


nominated for the Vice-Presidency, by which means it 
was hoped to shelve him; and if Mr Hanna had lived, 
it is quite uncertain whether his great influence might 
not have been successfully used for the prevention 
of Mr Roosevelt's adoption as the Presidential candi- 
date of the Republican party. His death, however, 
appears to have made Mr Roosevelt’s nomination at the 
Republican Convention, if not absolutely certain, at any 
rate highly probable—unless, in the meantime, he should 
by any indiscretion gravely damage his own prospects. 
This last contingency can, perhaps, hardly be dismissed 
ofthand, in view of the remarkable order issued under his 
authority, two or three weeks ago, declaring that all 
veterans of the Civil War who have passed the age of 
62 are entitled to a pension. A case might, indeed, 
quite conceivably be made for legislation to that effect; 
but for a President, who is also a Presidential candidate, to 
set up such a principle by what is virtually an executive 
act is, no doubt, a proceeding which, as Mr Ritchie said 
of the corn duty, lends itself to misrepresentation. Mr 
Roosevelt is a fighter, and naturally loves old fighters, 
and is glad of any opportunity of doing them a good 
turn. No one not blinded by prejudice can seriously 
suppose that he sanctioned the issue of the new pension 
order with a view to influencing the approaching elec- 
tion. Still, in the absence of some much better justifica- 
tion than as yet appears to have been offered by his 
friends, the issue of the order must be regarded as, to 
say the least, highly inopportune. 

There are no indications, however, that this error has 
as yet checked the disposition of the Republican party 
organisers, and those whom they lead, to recognise that 
Mr Roosevelt is the candidate under whose banner they 
are much the most likely to march to victory at the polls 
next November. Nor can there be any doubt that the 
large amount of popular sentiment which is anti-Trust 
is likely to be successfully appealed to on Mr Roosevelt’s 
behalf, in view of the recent decision in the Northern 
Securities case. Whether, in fact, that decision will prove 
an effective check upon the oppressive action of combina- 
tions of capital in restraint of trade may be open toquestion. 
Further legislation may be necessary; but, at any rate, 
the average hater of Trusts will be apt to think that | 
President Roosevelt deserves credit for having brought 
about an authoritative test of the value of the existing 
legal limitations on the operations of those organised 
masses of wealth. In these circumstances, assuming that 
the Republican candidate for the Presidency will be Mr 
Roosevelt, it is not surprising that the Democrats are 
extremely anxious to put before the country some name 
which willrally their party, and command general respect 
outside its ranks. For various reasons, this seems a 
matter of serious difficulty with them. They have in 
ex-President Cleveland and ex-Secretary Olney public 
menand administrators of established reputation, the selec- 
tion of either of whom would seem to outside observers 
a perfectly natural and dignified course; but apparently 
neither of these possible candidates is thought likely to 
stir any warmth of feeling among the rank and file of 
the party, especially in the South and West, or to bea 
promising rival of Mr Roosevelt in the wooing of 
detached voters. There is, of course, Mr Bryan, who 
still probably has the ear of large numbers from whom 
it would be difficult to extract a cheer for Mr Cleveland 
or Mr Olney; but of him, with his financial heresies 
unpurged, it may be truly said that the responsible 
members of the Democratic party, having been twice 
bitten, will be thrice shy. 

There have been whispers, indeed, a good deal more 
than whispers, of an appalling candidature—that of a 
millionaire voluptuary, who was ready, so it was 
said, to buy his way to the White House at any cost, 
finding in the candidature itself, and in its success, if 
that could be conceived, an entertaining diversion from 





a course of Capuan luxury. But the Democratic rp 
is not for sale, nor is the White House, and, least of all, 
to sucha bidder. The party, it now seems, 1s more 
likely than not to settle upon the candidature of the very 
antithesis of the creature last indicated. For the name 
now most prominently mentioned is that of Chief 











Justice Parker, who for fifteen years has been the 
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head of the Court of Appeals, and who before that 
was for four years a Judge of the Supreme Court. 
At the first blush, there seems every reason to 
congratulate the Democrats on the prospect of appeal- 
ing to their countrymen with a name to which 
no kind of reproach, 
apparently be held to attach. 
Parker’s candidature seems to 


It 
have been strongly 


furthered, if not originally put forward, by Mr Hill, the 
ew York State, whose own | 
litical record is thought by the scrupulous to leave a | 
good deal to be desired. But politics could hardly go on | 
at all in any country if candidates for high office were to | 
be judged with reference not to their own past, but to) 


Democratic “‘ boss” of 


that of their supporters. Moreover, Mr Parker’s candi- 
dature has received the endorsement of Mr Cleveland, 
expressed with so much emphasis as to draw upon that 
eminent Democratic leader the imputation of affecting a 
a “ pontifical ” style, while it is denounced with gratifying 
fervour by Mr Bryan. Here, therefore, at any rate, the 
suggested nomination of the Chief Justice for the Presi- 
dency can hardly fail to be regarded, in itself—if it could 
be regarded by itself, and as affording no precedent for 
future use—as reflecting credit on the wisdom and 
character of all concerned, not excluding “ Boss” Hill. 

We are bound to say, however, that we do not feel 
able to regard this candidature without serious mis- 
givings, on grounds connected with the working of one 
of the vital and most justly esteemed parts of the 
American constitutional mechanism—the Supreme Court, 
The time has by no means passed when that august 
tribunal may have to determine issues of the highest 
moment tothe welfare—possibly even to the peace—of the 
United States. To mention only two issues which may 
further engage, as they have already engaged, its atten- 
tion, there are the question of Trust law and the question 
of negro franchis2, the latter having been before it during 
the past week in connection with the constitutionality of 
a Virginian disfranchising statute. It is plainly of the 
first importance that when such matters come before the 
Supreme Court they should be determined in an 
absolutely judicial spirit. Yet, surely, if the occupancy 
of a seat in that tribunal is to be regarded as 
opening the way to the White House, it will 
be extremely difficult, if not impossible, to count 
on the exclusion of the political element from the delibe- 
rations of the Judges. Human nature being what it is, the 
knowledge that a decision onacritical question would be 
regarded as telling for or against a Judge’s claim to be 
regarded as a suitable Presidential candidate could 
hardly fail to tell, or, at least, to be suspected of telling, 
upon the most robust judicial virtue, For the reasons 
thus briefly indicated, we cannot but doubt whether, in 
the long run, American institutions will not lose more 
than they could possibly gain by the inclusion of the 
higher Judges among possible Presidential candidates. 
The temptation to make a selection setting a precedent 
in that direction is at present great in the case of the 
Democrats, but we should be glad to hear that it had 
been resisted. 








THE NATIONAL FINANCES. 


Wuen Mr Ritchie submitted last year’s Budget to the 
House we characterised it as ‘‘ palpably a Budget in 
“which things have been strained, in order that by a 
*‘ larger remission of taxation than would have been 
“possible had a stricter method of finance been 
‘* followed, the Government may seek, by a supreme 
‘‘ effort, to win back some of their waning popularity 
** in the country.’’ And the justice of this criticism has 
now been demonstrated by the publication of the actual 
results for the year. These show that, while the revenue 
for the 12 months has fallen much short of Mr Ritchie’s 
estimate, the expenditure has largely exceeded it, and 
as a consequence, last year’s accounts have closed with 
a big deficit, while for the current year there is a 
prospective shortage that will necessitate the imposition 
of fresh taxation. 

Mr Ritchie estimated that the revenue for the past 
year would amount to £144,270,000, but the actual 
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As regards the revenue, we show in | 


t i 
statement how the actual receipts for soto] 
|e ; fs “4, UNter | 
each of the chief heads, compare with + ad Ae 


previous year and with the Budget estimate : 
— — ; " | 


im i 
. . cs { 
Receipts for, 1°. or Dee, |, Budge \ 
| Year. 98 Compared) timate of || 

with 1902.3 | Ine. or Dee, | 


for Year. 





| Customs 

| Excise 

| Estate, &c., duties 

Stamps 
| Land tax and house duty! 
Property and income-tax) 
Post office 
Telegraph service 
Miscellaneous 


88 
AEE 


- 


~ 
- 


gn Spo a 
SSSSS88 


> 


g 
SEEEEE 


’ 
——|—__ | 
| 141,546,000 |—10,006,000 '— 7.20.00 | 

From this it will be seen how egregiously ove-| 
sanguine Mr Ritchie’s estimates were. Notwithstand. | 
ing the remission of the corn duty, he calculated thi | 
the Customs would produce £207,000 more last year 
than in 1902-3, but their actual yield was £5800 
less. So with excise, instead of an estimated increas: 
of £,600,000, there is a decrease of £550,000, and sim | 
larly in stamps, instead of the estimated growth of 
£200,000, there is a decline of £700,000. On the other | 
hand, the death duties and the income-tax have pro | 
duced rather more than was expected of them. The 
net result is that, where Mr Ritchie calculated that, | 
owing to his remissions of taxation, last year’s income | 
would fall short of that of 1902-3 by £7,282,000, the} 
actual shortage has amounted to £ 10,006,000. 

Next as to the expenditure. In the Budget, as finally | 
passed, that was set down at £144,186,000, but hy |) 
supplementary estimates this was subsequently in-)) 
creased to a total of £148,442,000. But from the pud- | 
lished accounts, it appears that the whole of the money | 
voted has not been spent, the actual expenditure work- | 
ing out at £/146,895,000, made up thus :— 








| 
| 
i 
| 


Service of Debt 

Other Consolidated Fund Charges 
Payments to Local Taxation Accounts .. 
Supply Services 


Setting against this outlay the revenue for the year, 
there is left a deficit of over £5,000,000, the figures 


| 

146,895,000 | 

t 

. i} 
being :-— 


Year 1903-4. 
Expenditure | 
Revenue oo ccsecescccccescceccsseeseess ——— 
Deficit....... 5341900 
This deficit has been partly provided for by ¥*) 
£ 3,000,000 received out of the Transvaal loan 9 ™) 
payment of advances to the Transvaal and — 
River Colonies; and, whereas the Treasury gt 
the year with a credit balance of over £500,000, 5 \ 
left at the end of the year with a deficiency “| 
£1,316,000, so that, contrary to the usual eel 
affairs, it has thus early in the new financial year “8 
compelled to have recourse to fresh issues of Treen 
Bills. itchie’s | 
Such are the results for the past year of Mr “ Ss are 
Over-anxiety to make a popular Budget, and "iis sot | 
other difficulties due to the same cause which hie was | 
cessor has still to grapple with. For ™ a su us| 
not content to deal merely with his estimate “ss al 
of last year. His remissions of taxation also ™ Thus 
inroad upon the revenue of the current year in 
the reduction of the income-tax from 18 ca so thas 
cost the Exchequer £1,900,000 more a a at the 
it did last, because the arrears will be — ty wil 
lower rate; and the remission of the com <a 
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an to take effect from July 1st last year, whereas 
ill operate for the whole twelve months. 
amberlain, therefore, will have to frame 
his Budget with the knowledge that, on the basis of 
existing taxation, he must calculate upon an automatic 
drop of £2,400,000 in the revenue for the year, result- 
ing from the action of his predecessor. He has also to 
reckon with the fact that the main sources of revenue, 
such as Customs, excise, and stamps, have latterly 
heen flagging, and, unless trade improves, may shrink 
still more. _ It is true that he may count with confidence 
upon the normal growth of about 4,700,000 in the 
receipts from the Post Office and telegraphs, and some 
slight expansion under other heads may be expected. 
But, taking all things into consideration, he is hardly 
ikely to feel justified in estimating, on the basis of 
existing taxation, to receive this year more than 
£2,000,000 less than the 4,141,546,000 encashed last 
vear, or, say, in round numbers, £139,500,000. 
‘According, however, to the published estimates, this 
year’s expenditure will amount to £142,500,000, made 
up as follows :— 

EXPENDITURE YEAR 1904-5, 


this year it w 
Mr Austen Ch 


£ 

OPT 5 i hie s CR Si se hse - 27,000,000 
Other Consolidated Fund Charges...... 2,919,000 
Army ..... Ponedenyn eebV ess aubde sutp 28,900,000 
NAVY ..eeseseeeereevees Swede ohne pane 36,889,000 
GE NOE... voc ic ccccnpcccccsoscare 27,984,000 
Revenue Department .........seee +» 18,807,000 

142,499,000 


The outlook, therefore, is for a deficit of 43,000,000, 
worked out thus :— 


Year 1904-5, 
£ 
Estimated expenditure...........ceee 142,500,000 
Estimated revenue..... ‘onshiee gnaanes 139,500,000 
Estimated deficit .......... onde ee 3,000,000 


It is obvious, therefore, that the forthcoming Budget 
must provide for some increase of taxation, and no 
merely temporary expedient will suffice, because in the 
estimates for the current year no extraordinary war or 
other expenditure is included. The deficit occurs 
because our normal expenditure, which has been enor- 
mously increased of late years, has come largely to 
aig the normal revenue, augmented though that 
- been by increased taxation. What is needed, 
om iS new permanent sources of revenue ; for an 
| > pe to the income-tax, however proper it may be 

Phin of meeting a passing emergency, certainly 
pe . _ as at present, the tax stands at the high 
mop chs in the “ ina time of peace, be regarded 
oh eemnate method of dealing with a deficit due to 
" excess of normal expenditure. 
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NORTHERN SECURITIES MERGER DISPUTE. 


THE dissolution of t 
necessitated 





he Northern Securities Company, 
by the recent decision of the Supreme 





| be effected j 
| anticipated, 
| 4Mnounces that 


| temporary ord 
: ¢ er, return: : . 
| Ng the compa able on the 13th inst., restrain- 


| that the plain 


menced in the 


| te Northern 


Court of the United States, is apparently not going to 


n the peaceful manner that was at first 
A brief cable message from New York 
the New Jersey Court has granted a 


ny from distributing the assets, adding 
Continental ranches this action is stated to be the 
an unknow »ecurities Company, which is practically 
vn concern. Another action has been com- 

United States Circuit Court at St. Paul, 
Fnbdleie to ptr and Mr Winslow Pierce, 
ave Sréseatedd trustees for the Oregon Short Line, 
'. Sanaa the Court to direct 

original chac.t ye es Company to return to the 
a ~ e793 holders the Northern Pacific stock which 
stbck at a in exchange for Northern Securities 
Petitioners £ “~ vrgrbon can company was formed. The 
Northern Arete es seek an injunction to prevent the 
“ecurities directors from carrying out their 


by Mr E. 9 





e f . . . . 4 
Of distribution, under. which they propose to 
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cost £500,000 more, because the loss of the duty only | hand back not the original holdings deposited with 
them, but $39.27 of Northern Pacific stock at 115 and 


$30.17 of Great Northern Stock at 180, for every $100 
of Northern Securities stock now held. The petition, 
it is said, alleges that the proposed distribution would 
leave the control of the Great Northern and the 
Northern Pacific lines in the hands of the same 
individual stockholders of the first-named company 
who now control the Northern Securities Company, 
and would thus defeat the decision of the Supreme 
Court. 

The petitioners, obviously, are less concerned with 
upholding the decree of the Supreme Court as such 
than with interests that are not far to seek. Mr 
Harriman figured largely in the sensational struggle 
on Wall Street for the control of the Northern Pacific 
which preceded the formation of the Northern 
Securities Company. The Harriman interests repre- 
senting the Union Pacific succeeded in securing a 
majority of the preferred stock, but this did not give 
them what they desired, since the Hill-Morgan group, 
acting for the Great Northern, acquired the majority of 
the common stock, which endowed the holders with the 
right to pay off the preferred at par. A compromise 
was, however, arranged, and the Northern Securities 
Company was organised, in which both interests were 
represented. In 1900-1901 the Union Pacific, through 
the Oregon Short Line, which it controls, purchased 
$78,108,000 Northern Pacific stock at par, which it 
exchanged for $82,491,871 Northern Securities stock 
and $8,900,000 cash, and it is this transaction which 
accounts for the appearance of the name of the Oregon 
Company in the present proceedings. Mr Harriman 
now wishes to obtain back the $78,108,000 Northern 
Pacific stock, in exchange for the Northern Securities 
Stock and the $8,900,000 in cash originally handed 
over. The total amount of the Northern Pacific stock 
issued is $155,000,000, so that if Mr Harriman sue- 
ceeds in obtaining $78,108,000 of common stock of that 
company he will apparently obtain control of the road. 
The position is somewhat complicated, seeing that the 
$78,108,000 of Northern Pacific stock handed over to 
the Northern Securities Company consisted of 
$37,023,000 common and $41,085,000 preferred, and 
that on January 1, 1902, the $75,000,000 preferred 
stock of the Northern Pacific was paid off at par, the 
amount of the common being, at the same time, raised 
from $80,000,000 to $155,000,000. If, then, the Harr+ 


man holding of $78,108,000 now consist of common, 


stock, it is equivalent to more than half of the 
Northern Pacific securities of that class. 

The upholders of the proposed distribution scheme 
of the Northern Pacific Securities Company are elo- 
quent over the advantages it will confer on the Union 
Pacific. ‘‘ The Union Pacific,’’ observes the New York 
Financial and Commercial Chronicle, ‘* through 
the Oregon Short Line Company, holds $82,491,871 of 
Northern Securities stock. 
Northern Pacific and Great Northern shares, the effeet 
will really be to strengthen the community-of-interest 


plan, for, where originally the Union Pacific had merely, 


an ownership in Northern Pacific stock, it now will 
have an ownership in both Northern Pacific and Great 
Northern. Of course, the extent of the ownership in 
each of the companies will be far less than a majority 
(only $32,394,000 out of $155,000,000 in the case of 
the Northern Pacific, and $24,887,000 out of 
$124,000,000 in the case of the Great Northern), but 
the community-of-interest idea does not contemplate 
or require for its successful working the actual holding 
of a majority interest.’? The Harriman interests do not 
see the matter in this light. They demand back the 
securities they handed over, and, while admitting that 
in the case of people who after exchanging into 
Northern Securities sold their stock it would be unde- 
sirable to attempt to return the original shares, they 
firmly contend that in their own case no such difficulty 
arises. This position seems reasonable enough, and 
Mr Harriman further asserts that, as trustee of the 
Oregon Short Line, he is not inclined to incur the 
responsibility of taking over any Great Northern stock 
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in place of the Northern Pacific stock originally held. 
Be this as it may, there are undoubtedly indications of 
another struggle between rival American railroad mag- 
nates, which the independent shareholder and the public 
generally cannot contemplate with any feeling of satis- 


faction. 








FEDERALISATION OF THE 
PROPOSED, STRALIAN DEBTS. 
(FROM OUR OWN CORRESPONDENT.) 
Me.sourne, Febuary 26. 

Tue Treasurers of the six Australian States have re- 
cently conferred with the Commonwealth Treasurer on 
the subject of the federalisation of the Australian 
public debts and the mode of payment for the 
properties transferred by the States to the Com- 
monwealth at its establishment. The Common- 
wealth Treasurer presented a most voluminous 
memorandum on the first subject. The clause in the 
Constitution authorising the transference of the debts 
is expressed as follows :—‘‘ The Parliament may take 
over from the States their public debts as existing at 
the establishment of the Commonwealth, or a propor- 
tion thereof, according to the respective numbers of 
their people, as shown by the latest statistics of the 
Commonwealth, and may convert, renew, or consoli- 
date such debts, or any part thereof, and the States 
shall indemnify the Commonwealth in respect of the 
debts taken over, and thereafter the interest payable in 
respect of the debts shall be deducted and retained from 
the portions of the surplus revenue of the Common- 
wealth payable to the several States, or, if such surplus 
is insufficient, or if there is no surplus, then the de- 
ficiency of the whole amount shall be paid by the several 
States." A very curious position arises when any 
attempt is made to apply this clause. For, in the first 
place, the authority to take over the State debts only 
relates to the debts existing at the establishment of the 
Commonwealth—i.e., on January 1, 1901. Secondly, as 
the Commonwealth Treasurer reads the clause, the 
debts can only be taken over at a uniform rate per head 
of population, which means practically that the lowest 
average per head per State shall be accepted for all the 
States, any excesses being left in State hands. Thirdly, 
debts incurred since January 1, 1901, cannot be taken 
over. The numerical expression (in round numbers) of 
the situation is, according to Sir Geo. Turner, the Com- 
monwealth Treasurer, as follows :— 


Portion of indebtedness at January 1, 1901, transfer- 
able to the Commonwealth 

Remaining portion, not transferable 

Indebtedness incurred since January 1, 1901, not 
transferable 


bees 229,000,000 
Now, considering that the total amount— 


£229,000,000—has been borrowed on the self-same 
security, it would manifestly be improper to weaken 
the security of the last two sums, amounting to 
£55,000,000. The conference came, therefore, to the 
conclusion that, whenever transference to the Common- 
wealth is determined upon, the whole of the State debts 
must be included. But, as such an operation cannot be 
carried through under the Constitution as it stands 
nothing can be done until an amendment of the Consti. 
tution is carried in the manner provided. No such 
amendinent is likely to be made for probably several 
years, and the question of the federalisation of State 
debts is not, therefore, one of pressing importance 
Objection was also raised at the conference to any 
early dealing with it, on the ground that further ex- 
perience of the working of the Commonwealth should 
be gained. The financial course of the Commonwealth 
is not, indeed, observed with satisfaction. 

_ The Commonwealth Treasurer laid it down as a prin- 
ciple that whenever the Commonwealth takes over the 
State debts the control of future borrowing must pass 
into its hands. From this proposition the State 
Treasurers dissented, holding that each State should 
be at liberty to adopt any measure calculated to further 
its development. Whatever may be thought of the 








— a 


borrowing policy of the pas Tihs 
State Treasurers is a vie ne : of 
for the Commonwealth Parliament would ney 
ponderating influence of the two Maile . 
gards population, to be able to veto th — aS re 
posals of the smaller States. But the St nancial prof 
recognised that when several States oe 
borrowing an amicable arrangement as ¢ 4 CSirous of | 
should be entered into. © Cates of isey 
The proposal of the Commonwealth 
excited the strongest opposition 
one that the Commonwealth should receive the gro. | 
railway revenues as security for the pevenenss BTOSS | 
terest it would make on behalf of the Stat aoe 
federalisation of the debts. The amount of medion the | 
payable annually on the portion of Australian pei. f 
indebtedness—Z, 174,000,000—which may be tak : 0 } 
is £7,290,000. For the current financial year it isect 
mated that the amount returned to the States mr 
£7,060,000. If, however, this sum were retained for | 
the purpose of paying the interest, as stated above. tho | 
States would have to give the Commonwealth ee | 
#230,000 in order to balance the account. By; | 
Commonwealth Treasurer actually holds thy... 
security for this small amount, he should receive the| 
gross railway revenue, which this year will amount to | 
something like 411,500,000. There is not the slightes: | 
necessity for any arrangement of this kind. The ulti. | 
mate security for the stock and bond holders would 
after federalisation of the debts, be precisely the same | 
as before—the consolidated revenue funds of the States. | 
The motive of Sir,Geo. Turner’s proposal is plainly a| 


tt 
er do 
€ Ore. 


Surers 
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Treasurer, Which | 
» Was the astonishing |) 


| 


a} 


desire to obtain control over railway finance throughou 
Australia. But this would mean extravagant expendi. | 
ture, especially if the domination of the Labour party) 
and its allies over the Commonwealth Parliament con-! 
tinued. 

As matters stand, railway working expenses are! 
constantly increased. The ratio for the Australian rail- | 
ways was 64.51 per cent. for 1900-1, 67.11 per cent. | 
for 1901-2, and 68.91 per cent. for 1902-3. Should, | 
however, on the one hand, the Labour party succeed in | 
its design to place the railways under a Commonwealth | 
Arbitration Court, which would curtail hours and in- | 
crease wages, and, on the other hand, the Common- | 
wealth Treasury collect the railway earnings, the ratio} 
would increase much more quickly that at present. But | 
the State Treasurers rejected the proposal. 

Another proposal of the Commonwealth Treasurer | 
was also very debatable. It was that, against the debts) 
taken over and administered by the Commonwealth, a) 
sinking fund at the rate of 1 per cent. per annum should | 
be provided. Putting the total | 


| 
| 
| 


| 
| 


} 


indebtedness at |) 
£ 225,000,000, the proposal means that, in course 0 
time, the States should provide £2,250,000 annually, | 
less the gradual saving in interest. This sum would | 
have to be found out of fresh taxation, and alreacy | 
taxation is burdensome. A counter suggestion is that | 
only that portion of the total indebtedness, amounting | 
to about £45,000,000, which has been spent on works | 
and services, yielding no revenue, should be extin- | 
guished by means of a sinking fund, leaving the 
amount expended on works yielding direct revenue | 
a perpetual obligation. 
The conference did not arrive at any agreement 0 | 
the subject dealt with above. No further attempt '$ |) 
likely to be made for some time to come, and, un | 
any circumstances, the Constitution must be amende ! 
before all the debts can be federalised. It will have 3 
be clearly expressed that the charge will not be aver 
aged per capita of population, for such a method woul’) 
be extremely unjust to some States and unduly favour) 
able to others. It has to be confessed that little aiod 
constructive ability is being displayed by the —" \ 
wealth Treasurer in dealing with financial questo” | 
Another topic coming before the conference was that | 
of the mode of payment to the States for the agile 
transferred by them to the Commonwealth, the is \ 
being roughly estimated at £12,000,000. oat ¢4 
posal—clearly inadmissible—was that cash ge ive 
paid. Another was that the States should rece!’ 
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or the amount, which would be 
— yore Another is that the whole 
id be adjusted by book-keeping entries. 
created by some States having trans- 
s of relatively greater value than 
ties having been acquired out of 
me cases and out of loan money in 


Commonw 
a dangerou 
I matter shou 
| pifficulties are 
| ferred propertie 
| others, by proper 
ordinary income in sO 
| = to be regretted that the large financial problems 
1 of heasalian Federation were not settled before the 
i sblishment of the Commonwealth. They were, how- 
i se urposely ignored because it was feared that their 
‘ficult character would hinder Federation. 


FIRE OFFICES IN THE UNITED STATES. 
| Tue business done in the United States by British fire 
| insurance companies has grown to such large dimen- 
| ons that the centre of gravity has almost shifted from 
the United Kingdom to the other side of the Atlantic. 
Nearly half the premiums of the British fire insurance 
| offices comes from America, and in the case of some 
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of the large ‘‘ international ’? companies the proportion 
| is even higher. : 
or a good year depends on the experience of fires in 
the United States, and profits earned laboriously else- 
where may be, and not uncommonly are, swept away in 
|| some of Uncle Sam’s devouring conflagrations. The 
year 1903 was good in the United States, following 
the good year of 1902, and in such reports as have 
been issued on this side we see the favourable conse- 
quences. But already the bright spell of success 
shown by the past two years is overshadowed by the 
| losses this year at Baltimore, and it is plain that the 
| J P 

| weary business of paying for conflagrations must be 
begun over again. The ten years up to 1gor inclusive 
yielded very small profits in America, and Baltimore 
has already wiped out the exceptionally large earnings 

y wiped o P y Jarg g 
of the two years which followed. 

The returns which we present below are taken, as 
usual, from the official figures of the New York State 
Insurance Department, but we have made them rather 
more complete than formerly. In addition to the 
British offices, we have given the figures of the 
American subsidiary companies owned by them. Most 
| of these subsidiaries are small, but the Orient of Hart- 

ford and the Queen of America are substantial con- 

cerns, large enough to make an impression on the 
general results, and to affect materially the fortunes 
of the London and Lancashire and Royal companies 
which respectively own them. In the table given last 
year we included only the Palatine, a British office 
| st by the Commercial Union. The 18 main offices 
| : main unaltered. The general results are undoubtedly 
— Net premiums amounted to $45,363,238, 
me the net claims, paid and outstanding, to 

22,963,005, or 50.5 per cent. of the premiums, that 
being the same ratio as in 1902. It is agreed that 
~~ under 55 per cent. is a favourable claim ratio, 
\ ane the average for ordinary years in the United States 
1 : repre higher. _ Expenses continue to advance, 
~ actually and relatively to income, and this is an 
| pone feature which has also appeared in the home 
fone se several years past. Amalgamations and 
preciahte ¢ ave, so far, not been followed by any ap- 
pores a ee the reverse. In 1903 com- 
Mm oer uu expenses amounted to $16,631,604, or 

oé Per cent. of the premiums, against 34.5 per cent. 

@ year before. A handsome surpl f i 
| ots plus of premiums over 
| cele and expenses was shown of $5,768,629, or 12.8 
f™ Cent. of the premiums, against 15 per cent., the 
reduction being solely due to the advance in expenses 

Und » . , Tt ‘ ; 
PR vpthapdierse of the New York State, the com- 
unearned. lulred to set aside a definite reserve for 
usually es emniums—or for unexpired risks, as it is 
poet nage here—and it is necessary to take into 

ax ovem i i > 
| &lrive at the net sae in this reserve before we can 
| Ncrease in th proht or loss. After allowing for the 
| the net profit  Saeornes premiums on the legal scale, 
Per cent. of < 1903 works out at $4,138,916, or 9.1 

‘ € premiums. This net profit was about 


|2 r " 
(tM Cent. of the premiums higher than in 1902, owing 
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The effect of this is that a bad year } 


to the smaller additions to the unexpired risks, and is 
one of the finest results ever shown in the United 
States. We give below the details for the respective 
companies, by which it will be seen that all the offices 
show a gross surplus, and only one company, a sub- 
sidiary of the Phcenix, reveals a net loss. 

Unirep Srates Busrness or British ‘Frre Orrices rv 1903. 
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Net | Claims |Exp'nses — Net 
Company. Pre- Paidand, and ‘, ~ Surplus 
miums.| Out- Commis-) °@*P'"S- or 
standing; sion. | Deficit. 
S. |}. 2-4... 23 & & 

IR ivenscisccepensestens | 382,704 181,199} 140,247,+ 61,358| + 
PE wwenusesicnsunecetewds 889,846, 511,307; 335,767,+ 42,772)+ 43,191 
bow ee ae Kekechedddnews ,064,136; 560,868 447,362 +  55,906/+ 30,720 
Caledonian—American ..| | 12,710 4,587, 4,760 + 3363+ 2,629 
Commercial Union........ 2,820,406. 1,526,568 1,021,860,+ 272,178|+ 277,511 
” of New York; 197,58) 77, €0,627'+ 50,077|+ 37,276 
Co 1,270,151' 617,065) 462,:73 + 190,713;+ 123,685 
Law Unionand Crown ....| 369,801) 174,145; 131,486 + 64,170\+ 36,829 

Live 1 and London and | | 

nd vivesessstecue 6,857,554) 3,603,888) 2,135,367, +1,118,299+ 783,726 
Do of New York........ 199,955; $2,808) 54,272+ 52,875|+ 36,990 
London Assurance.......... 1,405,620, 668,696! 527,369 + 209,565)+ 196,324 
i and Lancashire .. 1,906,464) 849,481; 791,532\+ 265,451\+ 244,917 
GD addaccinceccnedce sve 1,065,551 537,779; 423,037\+ 104,735)+ 55,706 
Manchester ...............- 1,381,385! 730,126} 591,718|+ 59,541'+ 71,923 
{™: British and Mercantile; 3,697,649, 1,865,170) 1,261,257 + 571,222! + 578,821 
Do of New York........ 142,261) 28,527 46,730\+  67,004/+ 39,165 
a eecarracaabinaon: ,083, 1,118,890 781,401/+ 404,792/+ 183,545 
Do of New York........ 326,964; 144,574) 136,835) + 45,555] + 14872 
Norwich Union ............ 2,044,902, 917,269 746,376 + 381.257,+ 267,189 
Phoenix ...............+5. 2,470,182 871,040'+ 201,815}+ 145,340 
Pelican of New York...... 269,586 143,698) 122,448'+  3,440;\— 19,570 
i Wadwededébeancidicns 4,842,393; 2,497,982, 1,930,137 + 414,274|+ 259,758 
GR a nangatessenecnedds 3,009,679) 1,547,866) 1,183,007|+ 278,806)+ 154,662 
Royal Exchange............ 1,309,630; 576,627) 420,486 + 312,51)|+ 108,840 
Scottish Union and National! 1,901,840 944,507| 707,587\+ 249,746)+ 299,011 
GD Rawncboedeeandccrceceses 2,022,549 1,039,539, 850,162/+ 132,848} + 81,462 
OC ettesnueianun 1,046,303} 519,716, 394,285'+ 152,302;\+ 83,415 
Victoria of New York 150,345 76,109, 52,178|+  22,058)+ 14,742 
WI vacsceconctuisinen 4 22,963,005) 16,631,604) + 5,768,629) + 4,138,916 








| G05 %) | (36°7%) | 123%) | (91%) 


After a consideration of these figures, it is with some- 
what melancholy interest that one turns to the revised 
estimates of losses in Baltimore last February which 
are given by the New York Insurance Department. 
These estimates do not differ to any great extent from 
those published by us at the time, but they have the 
advantage of giving the latest ascertainable figures— 
probably the final paid losses will never be precisely 
known. The Superintendent of Insurance’ says: 
‘* From general information, it would appear that the 
city of Baltimore was as free from danger of conflagra- 
tion as any other of our large American cities ;_ that 
it did occur where the construction was substantial, 
the fire department efficient, and the water supply 
supposedly adequate, justifies the fear that a similar 
catastrophe may happen elsewhere at any time. Such 
being the case, it is advisable that fire insurance com- 
panies should continue to pursue the same policy in 
regard to the accumulation of large reserves to meet 
like disasters when they occur.’’ The policy referred 
to has resulted ‘‘in the accumulation of reserves so 
large that the companies, with scarcely an exception, 
will be able to pay their losses promptly and without 
embarrassment.’’ The way in which the Baltimore 
fire losses have been met is certainly an advertisement 
of strength and sound financial principles in the past, 
but it was rather costly, viewed as an advertisement. 
The latest estimates of net losses in Baltimore, after 
deducting reinsurances and recoveries by salvage, are 
as follows. We have added tothe official figures those 
for the Imperial and the National of Ireland, which do 
not appear in the Green Book :— 


Ba.tTmmMore Losses (Net). 
£ 











£ 
BE cvcncdeo cece ee 45,394 | Norwich Union...... 119,585 
Caledonian ........ in 44,248| (| Pheenix..........-. 100,048 
Caledonian-American . ia | Pelican of New York 16,716 
Commercial Union.. 89,000; {Royal ......---.+: 195,717 
Do of New York.. 6,300} | Queen of America .. 90,000 
Palatine .......... 45,240' Royal Exchange .... 69,930 
Law Union and Crown 21,687) Scottish Union and 
Liverpool & London National ........ 29,708 
{ and Globe .... 193,056) Sum .........+-+---> 121,246 
{ Do of New York.. a ( Union ieueteweenan 67,214 
London Assurance .. 38,787| . Victoria cof New 
{London and Lancs.. 58,000; { York ......+-.--- 6,060 
{| Orient ...... eee 25,000 : —- 
Manchester.......... 46,979| Imperial (owned by 
North British and Alliance) ........ 8,000 
Mercantile .... 179,129! National of [reland .. 15,000 
Do of New York.. 3,650 nn 
Northern .......... 129,844 Te isasnddexe 1,786,192 
Do of New York.. 20,654 
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It will be observed that in 1903 the British offices 
and their subsidiaries made a net profit of $4,158,916— 
say, £,827,783. It was altogether an exceptional year, 
and yet the losses in the single conflagration at Balti- 
more have been sufficient to wipe out the profits of two 
such exceptional years. When a year hence the results 
for 1904 are available, we shall endeavour to review 
the fire business in ten years up to December 31st next, 
and our impression is that there will be hardly any 
underwriting profit shown, after taking the increased 
liabilities into consideration. 








ENGINEERING COMPANIES’ RESULTS. 


Recent reports of companies engaged in the iron and 
steet trades, more particularly the engineering 
branches, supply evidence of increasing depression, 
though some companies are still doing very well. The 
most recent and most striking instance of reaction is 
supplied by the half-yearly report of Willans and 
Robinson, engine-builders and _ boiler-makers—the 
business consisting largely of the supply of marine 
engines and boilers. The company was constituted in 
its present form in 1894, and is almost alone among 
companies of the same description in issuing a report 
and balance-sheet every half-year, the usual practice 
with industrial companies being to make up their 
accounts once a year only. 

The authorised capital of the company is £750,000, 
divided into 75,000 ordinary and 75,000 6 per cent. 
cumulative preference shares of £5 each. Of this 
there have been issued 66,666 of each class of shares, 
making a total paid-up capital of £666,660, and the 
company has also issued £246,641 4 per cent. mort- 
gage debentures. 

Up to the middle of 1902 the undertaking had main- 
tained a high percentage of dividends, having paid 
7 per cent. on the ordinary shares from the time of its 
formation in 1894 up to the end of June, 1897. The 
rate was then raised to 8 per cent. for two half-years, 
and from July, 1898, to June, 1902, the rate was ro 
per cent. per annum, with an additional bonus of 2 per 
cent. for 1899 and 1900. The distribution fell to 6 per 
cent. for the first half of 1903, and so rapid has been 
the reaction in the fortunes of the company, that for the 
half-year ending December 31st last the directors 
announce that they are unable to recommend any 
dividend on either the ordinary or preference capital, 
the operations for the half-year having resulted in a 
loss of £10,268. For the last six half-years the net 
earnings and the amounts paid in dividends have been 
as shown in the following statement :— 

a on 
1 
Shares, 
nil nil 
20,060 6 
e- 21,666 7 
-- 26,666 10 


22,532 10 
18,683 10 


Net 
Profit. 
Half-year Ending £ 
December 31, 1903 *10,268 
22,853 


Divi- 
dends. 
£ 


ee 


December 31, 1901...... 
June 29, 1901 ..cocrcces 


The capital was increased during 1901 to the extent 
of £166,660, by the issue of 16,666 of each class of 
share, and, owing to this, the smaller dividends paid 
for the second half of 1902 and the first half of 1903 
required almost as much money as those paid at 
higher rates in 1rgor. In the last four half-years the 
amount paid in dividends has exceeded the net earnings, 
while over the whole period of three years the net 
earnings have amounted to £121,512, and the divi- 
dends to £109,547. The articles of association entitle 
the directors to 30 per cent. of the surplus profits, after 
7 per cent. is paid on the ordinary shares, while a 
further 10 per cent. has to be carried to reserve. 
Under these provisions, and by recommendation of the 
directors, the following allocations have been made 
during the three years :— 





To Debenture 
Redemption Carried | 
as Forward. 


To 


Reserve. fF 
£ 


4une 20,1902 . 
December 31, 1902 .... 
June 30, 1903 ° 
December 31, 1903 .... nil te | 
The totals of the first three columns make Moe Dri | 
. og | 
gate of £24,972, whereas the profits for the three | 
years exceeded the dividends paid by only £); be | 
The consequence is, that the amount brought { Meee 
in 1901 has been absorbed, and a debit “wags 
£7,932 created instead. It may be noted that the saan | 
paid to directors in the triennium was £9,497 Ie | 
each report the statement appears that these niin 
were made in accordance with the articles of associa. 
tion, and with resolutions of the shareholders. The 
latter have, therefore, no cause of complaint, but they 
seem to have been ill-advised in assenting to such pro 
visions, since, unless credit is given to the directors 
for more than human virtue, there must bea temptation 
in good years to recommend high dividends in prefer- 
ence to strengthening the financial position. The 
allocations to reserve only slightly exceed the amount 
paid to the directors, and the total reserve fund is only 
4117,469, part of which was provided from the pre- | 
miums received on new issues of shares. From this 
source also the company in 1901 wrote off the whole 
of its goodwill account, and the patents account. The | 
absence of these items is a satisfactory feature of the | 
balance-sheet, and depreciation seems to have been | 
duly provided for, but the Queen’s Ferry works appear | 
to be a somewhat unsatisfactory asset. These works | 
have only recently been constructed ; they comprise | 
steel works and boiler and tube works, and while the | 
former are to be closed as soon as possible, the latter | 
have not yet come into operation. 

The unsatisfactory position of Robert Stephenson 
and Co., Limited, can be only partially ascribed to 
depression of trade and competition. It was formed 
in July, 1899, to acquire and extend the original bus- 
ness of locomotive - building, founded by George 
Stephenson, and to establish a large shipbuilding and 
repairing yard on the Tyne. The concern appeared to 
possess great promise, and, in fact, the ordinary shares 
immediately after allotment were quoted at a sub- 
stantial premium. The company, however, met with 
unexpected initial difficulties. The locomotive works | 
were removed from Darlington to Hebburn-on-Tyne, | 
which, of course, interrupted the working, and they | 
have hitherto been worked at a loss, while the main 
branch of the company’s business has hardly been com | 
menced, in consequence of delay in the construction of 
a graving-dock through insecure foundations. The | 
original capital has been found insufficient to complete | 
the work, and the directors have recently, with wal 
siderable difficulty, raised £/100,000 on second deben- | 
tures. They announce that the graving-dock Is ¢| 
pected to be ready about the end of May, and as @ 
quantity of work is guaranteed by Sir W. ©. ys 
strong, Whitworth, and Co., Limited, there should be | 
prospects of a considerable improvement in the re 
look. The shares have, in fact, improved in ae" 
value in anticipation, but, in the meantime, ; 
accounts for the year 1903 show a loss on working 4 
£52,931, and this, added to £34,773 loss 10 the pre | 
vious year, makes a total debit balance of £87,794 , 

In pleasing contrast with the foregoing re 
those announced by Babcock and Wilcox, Limite¢, 
who are also boiler-makers and engineers. The oo 
spective positions of the Willans and Robinson 4 
Babcock and Wilcox Companies seem to be largely tt 
result of the measure of success achieved by ' he | 
boilers, In their reports up to the middle of 1902, ! | 
directors of Willans and Robinson alluded to the seh 
received from the Admiralty for their Niclauss¢ — 
while the later reports have been silent on that co" 
On the other hand, it is well-known that i “fle 
and Wilcox boiler has largely replaced the Bel ow 
pattern in the Royal Navy, The present Babcock 4 
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eee formed only in April, 1900, being 
Wilcox Company es es comanary of the same 


tion 0 
‘ wack had a successful career, and the share- 
game, 


ame, ¥ “hb received twenty 4 I shares in the new 
one chee £10 share of their original holding. 
com 


: ‘tal comprises 100,000 6 per cent. cumu- 
aes sion and 530,000 ordinary shares, 
bare P each, and there are no debenture or other prior 
of £1 The results for the four years of the present 
‘+s existence have been as follows :— 


company To Dividend 
} Equali- 


En 
Papal 9,yo04) 














Dividend. To a gy — ae 
t. Fund. nd. orward. 
Ses Pool. met £ £ £ 


£ 

ee 000 .. 25,000 .. 26,821 
8 ot 96100 2. 50,000. 25,000 |. 17878 
jor, 157267 .. 15 -. 85,500 .. 45,000 .. 25,000 .. 17,446 
1D, 155,764 .. 124 .. 67,750 .. *45,000 .. 30,000 .. 15,679 

|”: £49,335 applied in reduction of property account from profits, 

i £45,000 to reserve from premiums on new shares. 

From this statement it will be seen that, while 
I £345,450 has been distributed in dividends, as much 
Ics £307,079 has been applied in strengthening the 
| faancial position of the company. With the addition 
‘pow to be made, the reserve fund will amount to 
£190,000, and the dividend equalisation fund to 
£103,000. The latter amount ts equal to nearly 20 per 
‘cent. of the ordinary capital, and except in case of 
| exceptional or prolonged depression, should secure the 
| maintenance of the dividend at a high level for some 










































years to come. " be 
| The following comparison of market prices for the 
securities of the three companies reviewed is of con- 
siderable interest :— 
js AP 
) Soin 
| gar = — 
< jHgst. |Lwst. Hgst. | Lwst. | Hgst. | Lwst. 
Baboock and Wilcox, Ord.| 1| 22: 3' 3h 22| 38| 2 | 3a fs 
Do 6% Pref. .....-.... 1) 14) 1) 18) 1 OB} ol l 
Robert Stephenson & Co., ‘ » Vg ‘ oe a 
wR 10} 13) 23) 3 | 4} 3 
| Do 54Cum. Pref. ...... 0 3| 5| 6/| 1 7 | Sk) 8] 6% 
Do 4% Deb. Stock .:.-|100 | 69 | 794) 80) | 72 | 91 ; 804| 92 | 82a 
| Willans & Robinson, Ord.| 5| 24 8 848 4h | 10g| 8 | 129 
| Do6%Cum Pref. ....| 5] 44 6 6H, 6 | 7) 1a! 6 
| Dosis Deb. tock... [100 | 95 ‘1024! 104"! 98 _| 107 | oat 107 | 10 

















Robert Stephenson and Co. and Willans and Robin- 

| son naturally stand at very low prices. It is impossible, 
of course, to say whether. their fortunes are on the 

turn, but, in the case of both companies, there are 

possibilities which make it worth the while of specula- 

=o investors to keep an eye upon their future progress. 
¢ ordinary shares of Babcock and Wilcox give a 

= of 54% per cent., as compared with 5% per cent. 
veve months ago. To judge from the accounts, the 
eg is better now than it was then, but it can 
so y be expected that the company will altogether 
“cape the effects of the present depression in ship- 


building and engineeri i i 
“length dan, gineering should it continue for any 
| 
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| Pisin reser WOOL COMBERS’ FIASCO. 
eSS*TON IS Once more directed by developments i 
Pape with the Yorkshire Wool estan peed 
holders the misfortunes that have befallen the share- 
otal € majority of the heavily-capitalised textile 
ee iat were formed a few years ago. The com- 
Coles aces by the debenture-holders of the Wool 
tihng coi pei recommend that unless the under- 
Pops Fey saposed of as a whole, an effort should 
I of the i sell by private treaty as many as possible 
| sila ee works as going concerns. Although 
l the oe Ps hot gone so far as this with any of 
H boom. of ne that were floated during the 
||cems have ‘s w years back, several of these con- 
I ceptions bei €n passing through evil days, the ex- 
{th * being the Bradford Dyers’ Association and 
i 


| 
| 
| 





) Se Fine Cotton Spi 

| substantial a: oa >Pimners, both of which have paid 
j, tion, ine dividends, The Calico Printers’ hansen 
: ordinary divides formed in 1899, distributed its first 
» the market y end of 24 per cent. in September last, but 
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at the present time not much more than £ 2,000,000. The 
British Cotton and Wool Dyers, formed in February, 
1900, which has an issued ordinary capital of £1,27:,684 
and outstanding debentures of £620,000, has paid no 
dividend at all, and its shares and debentures are quoted 
in the Official List at about 5s and 58 respectively, 
while the English Sewing Cotton Company has made no 
distribution on its ordinary capital since 1goo-1, and 
its last published accounts showed a balance at debit of 
profit and loss of £64,777. This company’s capital is 
£1,000,000 in preference and £1,000,000 in ordinary 
£1 shares, and it has a debenture issue of £1,000,000. 
The current quotations for the ordinary and preference 
shares are 6s 6d and 12s respectively, while the deben- 
tures stand at 80. 
As for the Yorkshire Wool Combers’ Association, its 
history has been a deplorable one, and, indeed, when the 
prospectus was issued, it was obvious to any prudent 
investor that the inducements offered in that document 
were anything but satisfactory. Prudence, however, 
was not in the ascendant at the time. The successful 
flotation of earlier combines suggested that this issue 
offered further opportunities for profitable ‘‘ stagging”’ 
operations, and although the subscription lists were only 
open some six hours, the securities offered were subscribed 
for several times over. The capital then issued 
amounted to £1,931,800, £750,000 in first mortgage 
debentures, £650,000 in preferred ordinary shares, and 
£531,800 in deferred ordinary shares. The purchase price 
for the undertakings of the 38 firms and companies com- 
prised in the amalgamation amounted to £1,825,623, 
and the vendors took the whole of the deferred shares, 
one-third of the preferred shares and debenture stock, 
and the balance in cash. The amount left for working 
capital after satisfying the demandsof the vendors was thus 
no more than £106,147. It was stated in the prospectus 
that the object of the association was to amalgamate the 
businesses acquired, in order to put an end to keen, “‘and, 
to acertain extent, unnecessary competition,” and it was 
anticipated that greater efficiency of work and important 
economies would be the result of the combination. No 
valuation of the properties to be taken over was, how- 
ever, given. The stock-in-trade of the various firms 
was stated to be £30,297, but as to the balance of nearly 
£1,800,000 information was absent. As regards the 
profits, Messrs Glossop, Craven, and Tebbs stated that 
in the case of firms “selling on the normal basis,” they 
had examined the accounts for a period of four years, or 
from the commencement of business where the firms 
had not been in existence so long, and the accounts 
of the firms selling on the “profit basis” for a 
period of three years, but instead of detailing 
the full result of that investigation, they remarked that 
“the aggregate profits of the 38 firms for the year ended 
a 30, 1889, or the nearest date to which the accounts 
ave been made up, amounts to £99,839 14s 3d.” Asa 
reason for not setting out the profits for several years, 
they added the unsatisfying statement: “ Owing to 
the fact that several of the concerns have only 
been in existence during a portion of the time 
covered by our investigation, and also that the 
period covered by our investigation has been in one 
class confined to three years and in the other to four 
years, we do not state the average profits.” 

In view of the unsatisfactory nature of the prospectus, 
investors who have suffered loss in connection with this 
company must have realised before now that their 
troubles were brought about by their own imprudence. 
It was not long indeed after the flotation of the associa- 
tion that it came to grief. The deferred shares, which 
were allotted to the vendors, have never received any 
dividend, and the only distribution on the preferred was 
thatof 5 per cent. per annum for 1899-1900. In November, 
1902, a receiver was appointed on behalf of the debenture- 
holders, and attempts to effect a reconstruction of the 
undertaking on the basis of a reduced capital have 
proved abortive, owing to the inability of the vendors to 
agree among themselves as to the proportion of sacrifice 
to be made by each. At the extraordinary general 
meeting of shareholders held in February last year it 





! Mtr of its ordinary capital of £ 5,026,540 is 





- was stated that the association’s affairs came to a crisis, 
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Owin: to its bankers declining to extend their overdraft, 
with the result that there was no money to pay the 
wages of the workpeople. Some of the vendor directors 
had given guarantees for an overdraft in excess of the 
amount actually advanced by the bank. But, it was 
pointed out at the meeting, that they at the same 
time pledged the book debts to a trustee who acted 
on their behalf, and when the bank called upon 
them to fulfil their guarantee, they put in a receiver to 
take over those debts. On the same occasion the chair- 
man declared that at the time the association was 
formed he had no idea what prices were paid to the 
other vendors, “ because we all bound ourselves morally 
not to ask each other what was paid for the businesses, 
and I did not know what my right-hand neighbour or 
my left-hand neighbour had got. I ought to have 
done,” he added. “1 grant it.” 

There seems now no hope for the shareholders, since 
the committee already referred to “see no promise 
of effective management and cordial co-operation in the 
future.” _ Moreover, although three members of the 
committee express the opinion that it is practicable to 
dispose of the assets as a going concern on such a basis 
as tosecure 20s in the £ to the debenture-holders, even 
they foreshadow substantial loss to the debenture- holders 
if a piecemeal realisation is effected. The morals 
emphasised by the sorry financial history of this concern 
are obvious enough, but the obvious is the one thing the 
investor declines to see when a craze for any class of 
enterprise has been cleverly worked up. There were 
over-capitalised and financially unsound undertakings 
successfully floated before the Yorkshire Wool Combers’ 
Association was thought of, and the process will no doubt 
be repeated before the losers through the downfall of 
that ill-begotten enterprise have ceasedto bewail their 
misfortunes. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, March 11. 
POLITICAL AFFAIRS. 
Tue first election held in the Republic under the new 
Electoral Law took place in this city on Sunday last, 
the 6th inst., and resulted in the return, as Senator to 
Congress for the capital, of Dr Benito Villanueva, ex- 
President of the Chamber of Deputies, and a pro- 
minent member of the National Autonomist party, of 
which the President of the Republic (General Roca) 
is the leader and head. His opponents were Senator 
Pellegrini, head of the New Autonomist party (seceders 
from the National Autonomist party and stragglers of 
sundry other political factions), who sought re-election, 
and Sefor Emilio Mitre, candidate of the Republican 
party, merely a new name for the political body of 
which his illustrious father, General Mitre, is still the 
acknowledged leader, though he has, nominally, re- 
tired from public life. The voting was for a College 
of Electors (44) to elect a Senator, and of these Dr 
Villanueva secured 30, with 11,516 votes ; Sefior Mitre 
10, with 7,547 ; and Dr Pellegrini 4, with 9,075. These 
results show one of the defects of the new Law of 
Elections (which has many more) in the retention of 
the cumbersome and unfair ‘‘ College ’’ system, which 
enables a number of small constituencies to defeat a 
smaller number of more important ones. The victorv 
of the official candidate was in part due to this, but 
mainly to better organisation, and to open and un- 
blushing bribery, which is an entirely new feature in 
Argentine elections—at least, in such glaringly undis- 
guised fashion as was witnessed on Sunday last. The 
number of registered voters in this city of almost 
goo,ooo inhabitants is only 53,000, and there are over 
half as many more who abstain from registering their 
names, the suffrage has fallen into’ such disrepute 
amongst respectable Argentines during the past quarter 
of a century. Of the 53,000 on the register, only 
28,000 voted, and the abstainers and the unregistered 
voters belong to the better classes of the population, 
which deprives the triumph of the official candidate of 
much of its gilding. The only thing to be said in 





favour of this election is that it was Perfectly free: 
fact, the first positively free political contest o ee—in | 
Republic since the election of the ‘ Schoo id in the 
sident,’’ Don Domingo Faustino Sarm; 
General Mitre as Head of the State in 
of the last century. Unfortunately, Sarmiento, unt-, 

to his trust, but only in this single respect, initiated ti 
system of imposing his successor on the peo ‘ape 
official pressure, and it has prevailed ever since fs hel 
serious political detriment of the Republic. Op ‘Sun | 
day last there was no official pressure, but it was +... 
placed by quite as objectionable a medjum- the | 
‘almighty dollar ’’—which was brought into play in| 
such barefaced fashion that votes were openly offered | 
for sale in the streets in front of the polling places, ona | 
bought as if they were newspapers or other itinerans | 
commodities. The triumphant party weve the principal 

violators of the law in this way, and his seat jn the 

Upper House is said to have cost Dr Villanueva nearly. 
a quarter of a million of dollars ; but, as both of hx 

opponents were guilty of the same offence, though on | 
a smaller scale, their purses being more slender, they 

are not in a position to throw stones at him. In gpite | 
of this new element of bribery and corruption, which | 
can be extirpated gradually by legislation, as it has | 
been in England, the first trial of the new law is con-| 
sidered satisfactory, as it proves the possibility of | 
having quite free elections, at least, here in the capital, | 
though no such favourable result is expected in the | 
satrap-ridden provinces. Even the bribery practised | 
is condoned—at least, by Argentines—on the curious | 
ground that the new law has given a tangible value to, 
votes, which they never enjoyed under the old system, | 
as they were formerly worth less, at least, for the indi-| 
vidual voter, the ‘‘ bogses’’ of the political cliques 

manipulating them en masse, and at will. The ethics 
of this political condonation are certainly not quite| 
above suspicion ; but reform will come, and already 1t| 
is announced that Congress will be asked to amend} 
the law next session. On Sunday next an election of | 
Deputies will be held, and it is expected to again show 

the official candidates at the head of the polls. The} 
great question now is, will the success of the official | 
candidates for Congress enable the candidate of the) 
same party—Dr Manuel Quintana—to reach the Pre-| 
sidential Chair at the election in April? There 1s much 
difference of opinion as to this in the political world) 
and in the Press. Dr Quintana has no political follow-| 
ing whatever, and is in no respect popular with the | 
public—rather the reverse, in fact—and the elimination | 
of his candidature is fast becoming the question of the | 
day. A consensus of general opinion is forming fast 
in favour of Sefor Avellaneda, National Minister ot 
Finance, as the best possible successor to Generé'| 
Roca, as he is considered pre-eminently a 


100lmaster Pre. 
e€nto, to succeed if 
the late SIXties 








‘* cafe man” | 
all round, and his election to the Chief. Magistracy | 
would not provoke any serious opposition In any) 
political quarter. The Republicans may throw their, 
weight into the scale in his favour, which would be 
virtually a renewal of the acuerdo, or pact betwers 
the National and Mitrista parties, which General Roca 
has always made the main feature of his home policy: 
The election of his successor really rests with President 
Roca, in spite of his personal wish to avoid leaning | 
towards one candidate more than the other ; m | 
view of the want of popularity of Dr apres ais | 
the strong probability that, if he were electe + oly 
tenure of office would not be long, it 1s not paces 
that President Roca will speak, or, at least, oa ble | 
sign, at the last moment, and thus avoid “gon 
future trouble. The people of the country wil F the 
certainly excuse him for violating the spirit © | 
Constitution if he orders his obedient agtrs | 
Governors of the majority of the provinces, to “apa 
Sefior Avellaneda as his successor, as the latter 's a 

peur et sans reproche. | 


MONETARY AND FINANCIAL MATTERS. 
The political effervescence and a genera 








| strike of | 
the hands on the Rosario and Central Argentine (Am 


ublic attention 


gamated) Railways has so absorbed uite 1 


that all other matters are, for the time being, q 
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: nge in the money or stock 
abeyance. one be . o— towards recovery from 
markets, — porous by the outbreak of war in the 

ihe sligat otc first caused some uneasiness. The 
i Far East, which at Drs ion Office, Bank 
' ‘on of coin in the Conversion » Ban 
socumulation d private banks is a feature which is 
| of the Nation, eed to in the Press, but for the 
H xccasionallly hs 1 interest. The Conversion 
I oment excites no genera 
B nome $40,000,000 gold, the Bank of the 
H ofice holds almost 540,000, gold, * gg 
}\stion $25,000,000, and the private banks larg 
sw while heavy remittances of coin are known to 
ares way from London and New York. But little 
a this coin has been sent to the Conversion Office 
I. exchange for notes this year, as no employment can 
Is. found for the latter. This abnormal condition of 
wr money market, with piles of useless coin in the 
yanks, will last till the new Administration takes office 
i, October, and probably well into 1905, unless there 
should be a bad harvest, as no fresh monetary legisla- 
I on can be attempted till May in that year. In spite 
lof recent announcements that the Finance Minister 
| ‘qtends to propose to Congress this year the conver- 
H ion of the 6 per cent. Foreign bonds, and a measure 
I dealing with a gradual return to specie payments of 
} ve note issue, the market at large does not consider 
} hat His Excellency will find such important measures 
} feqsible so late in the day, especially if he should be 
i proclaimed a candidate for the Presidency. However, 
the Presidential problem will be virtually solved at the 
Hi elections of next month, and the cessation of uncer- 
‘tainty will allow a reversion of attention to financial 
| and monetary matters. 
| BUENOS AYRES CEDULAS. 
| There is nothing fresh to report on the Buenos Ayres 
| Cedulas question, as the Defence Committee are wait- 
ing to see what the meeting to be held in London on 
the 17th inst. will bring forth. The amount of these 
Cedulas held in this country is found to be larger than 
expected, and is now estimated at from 12 to 18 
millions. The more the Bemberg proposal is probed 
and examined, the less it is liked, as, even if only a 
small percentage of the debts and assets owing to 
# bank, and secured by mortgages amounting to 
$127,500,000, should be recovered, the Province would 
make a large profit out of the hard bargain driven with 


its Cedula holders, instead of paying them in full under 
its guarantee, 








| BUSINESS NOTES. 
{ —_——. 


| The Change in Market Conditions.—Reasons for the 


prs better tone that has now come over nearly al! 
“partments of the Stock Exchange have been at hand 


iz 

my 

F 
ul 


i 


* months past, but not until the past few days has 
ie Stock Exchange been masterfully pulled out of its 
[Sough of listless sagging by the appreciable demand 
! ot the investor. Consols certainly have come in for a 
aoe “ratic public support every now and then, and the 
<‘porary firmness of the Funds has occasionally 
| 

| 


sufficed to bring a glow of hope to the other markets 


— hang upon Capel Court for a friendly lead. But 
ach time the b 


with dishearteni 


lor t 


rightness has paled its ineffectual fires 
ng rapidity, and therefore it is naturai 
pie oa its clients to timidly ask whether the 
absorbing iné can possibly continue. To this all- 
B found fr pation a solution might be more readily 

til impend; ong not for the torrent of high-class issues 
I perfectly w Ki ; Yet the markets and the public know 
i coming now al that these emissions must come—are 
E tions, in t aaa every day. The advance in quota- 
i phony © lace of such knowledge, must be counted 
I ready * ype ion of what stock people may be 
B comes really : — once the investment hunger be- 
B thereby i <ened by a reduction in the Bank rate, 
B {com + Saal will be driven to transfer their money 
IY securities paar tsa Lombard street to better pay 

Court. Let re ered in luxuriant abundance by Capel 
Bases made in a established as a fact that pur- 
| ‘arily followed ‘ ne Stock Exchange need not be neces- 
Fai “@ by an immediate reduction in the capita! 


he House 





employed, let it be demonstrated that the upward 
spring in prices can still be taken into account, and the 
first step towards a restoration of general confidence 
is secured. We have so often had to insist upon 
the cry of the investor, that whatever he buys is sure to 
go down, that the mere hope of its being lulled comes 
as a pleasure to discuss. And the faint courage, which 
finds a stimulus to buy in the rising prices of invest- 
ment securities, may easily develop into more emphatic 
demands as the better tendency widens. Man is born 
to buy as prices fly upward, if the saying of Job may, 
with all due respect, be financially paraphrased. He 
(the man) will not venture to put money into invest- 
ment or speculative enterprises when markets droop ; 
he prefers to wait and see if they will go lower, or even 
pay a little more, if need be, when conditions change, 
and prices show more healthily again. Your specula- 
tive investor may be watching Mexican Rails, for in- 
stance, convinced of the cheapness of the stock, in view 
of the good traffics and the better prospects of the line, 
but so long as the prices are weak he hangs back, with 
the idea of getting in still cheaper. When the turn 
comes, the quotation of the stock he was watching may 
have jumped up several points before he realises 
that the market is sounder, and the same prin- 
ciple hinders the investor too frequently from taking 
advantage of really low levels in every department. 
The smart rally in Home Railway stocks has taken 
many by surprise, and now they say that things are too 
high to buy; they must wait until a relapse comes, 
wishing all the while they had not waited so long in 
the first place. The experience of every broker in the 
Stock Exchange will bear out this statement of halting 
hesitation, which so often leads its possessor either to 
miss his market entirely, or else to make him pay con- 
siderably more for his stock than would have been 
needful. It would be going too far into the arena of 
gambling prophecy to say that the advance now started 
will be continuous until such time as prices have 
attained a more normal level. We are by no means 
persuaded that a general boom is imminent, and may, 
perhaps, venture to hope it is not, inasmuch as it will 
be much better for markets to crawl, instead of run, 
so long as the tendency, on balance, keeps to the up- 
ward plane. But few will gainsay the evident fact that 
prices are still exceedingly cheap, if the averages of 
past years are any criterion at all. 





Great Fingall Consolidated.— The annual _ report 
issued this week by the directors of the Great Fingall 
Consolidated is by far the most satisfactory that the 
shareholders in the company have ever received. It 
shows that during the year the development work 
carried out amounted to 4,437 feet, or over three- 
quarters of a mile, and that although 98,200 tons of ore 
were extracted and treated, against less than 91,000 
tons in the sixteen months to the close of 1902, the 
ore reserves were increased by over 50,000 tons, to 
400,871 tons, of an average value of 25.8 dwts of gold 
per ton. The total output of the precious metal for 
the year was 130,876 ozs., valued at £558,144, and 
after writing off the estimated depreciation for the 
period, £26,637, a net profit of £384,286 was made, 
as the result of the year’s working. This sum, added 
to £166,387 brought forward, made a total of 
£550,673 ; but of this sum £231,000 has been written 
off in respect of the amount spent out of revenue in the 
past two years upon the additions to machinery and 
plant, and upon developments. From the balance divi- 
dends amounting in all to £275,000, or 220 per cent. 
on the capital of the company, have been paid, and 
£44,000 has been carried forward. One of the most 
encouraging features in the recent progress of the com- 
pany is the important reduction which has been 
effected in the working costs. The figure at which 
they stood at the commencement of last year was 
31S 4.03d per ton, including development, which repre- 
sented a considerable decrease on the average of the 





previous year. In December last this was brought \ 
down to 25s 8.7od, while since that date a further « 





reduction to 19s 6d has been made. In this connection ij 
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the fact may be recalled that in our special mining 
commissioner’s reference to the Great Fingall Con- 
solidated, which appeared in our issue of December 
26th last, it was stated that with the very capable 
management it has, and with the wonderful facilities it 
offers, working costs would become lower and lower, 
and that probably in a year ‘‘ its working and develop- 
ment costs, all told, will be less than Li aton.”’ In 
the same report the view was expressed that in the 
current year the Great Fingall would be earning the 
biggest profits of any gold mine in the world, and, 
as regards its gross output, would rank among the 
first three or four, and the information which has been 
furnished by the company since that view was stated 
have certainly tended to confirm it. In the report 
from the general managers (Messrs Bewick, Moreing 
and Co.), accompanying the accounts, it is pointed 
out that if the mine were to stop all operations but 
the realisation of the 400,871 tons of ore in reserve, it 
would yield, except for income-tax and duty on divi- 
dends, a divisible profit of about £1,650,000. The 
expenses with the larger mill (to which 20 stamps were 
recently added, and a further 20 are being erected, 
making 100 heads in all) should not, it is added, exceed 
i8s 6d per long ton, while the large amounts of 6 dwts 
ure in the mine, not yet considered valuable, will 
then become a matter for consideration. Meanwhile, to 
again quote from the report of the general managers : 
‘* Last year’s estimate of a monthly profit of about 
£28,000, after proportionate depreciation, taxes, and 
general expenses, has been exceeded, and upon the 
same basis it now amounts to about £32,500 per 





month. The profits with the full 100 stam $ will } 
considerably increased above this nisoiea ™ = be 
Fingall shares, on the basis of last year’s Piety 
offer a return of nearly 13 per cent. ; the first ends, 
terly dividend announced for the current year Ln 
increased rate of 280 per cent. per annum, and the e 
reserves are estimated to yield a total profit Foe ra 
close upon 75 per cent. of the present market valuation 
of the property. a 





The Late Mr Forbes.—bBy the death of 
Staats Forbes the business world has lost one of ji 
most prominent and striking personalities. Mr Bashes 
had reached his 82nd year, though, apart from re 
personal friends (who were many, in many circles), few 
of those who were present at the meeting of the 
Chatham Railway Company, over which he presided. 
a couple of months ago could have appreciated the fact 
that he had reached such an advanced age. He will 
be chiefly remembered as the chairman of the London, 
Chatham, and Dover and Metropolitan District Rai. 
way Companies—not because he was able in either 
case to evolve real success out of over-capitalised and 
in other respects unsatisfactory concerns, but because 
of the long and keenly-contested disputes and litigation 
which took place between those companies and the 
South-Eastern and Metropolitan Companies, of which 
Mr Forbes and the late Sir Edward Watkin were for 
a generation and more the protagonists and more or 
less friendly rivals. It is difficult for outsiders to 
judge of Mr Forbes’ ability as an administrator ; but 
there can be no doubt whatever that in matters of 


Mr James 








THE REVENUE. 
An Account of the Toran Revenue of the Untrep Krxcpom, in the Year ending March 31, 1904, as compared with the 
__Preceding Year. 
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Year ending March 31, 1903. 











“fp 
Increase or Decrease in the 
Total Revenne in the Year 
ending March 31, 1%, as com- 


Increase or Decrease in the 
Revenue Paid into the Ex- 
chequer in the Year ending 





Pt ie 
| Paid into | tothe Total | 

the j Local Reven | 
Exchequer. |Taxation | *°%® - 
i Accounts. | 


Paid into 
the 
Exchequer. 


| 
| Year ending March 31, 1904. 
} 
| 


Paid to | 

the Local | 
Taxation | Revenue. 
Accounts. | 


pared with the preceding 


March 31, 1904, as compared 
Year, 


- with the preceding Year. 
Total 











Increase. Decrease. Increase. Deerease. 


} 





— 





£ s | 
216,937, 34,649,937, 
5,314,767) 37,414,767, 53 
*4,116,378 *17,966,378, 
re 8,200,000 


Customs 
Excise 





Property and Income Tax.. 

Post Office 

Telegraph Service 

Crown nds 

Receipts from Suez Canal 
Shares and Sundry Loans 

Miscellaneous 





| 9R2,475 
1,825,499 1,603,104 


*161199780 141,545,579 
' 
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| ORY 
203,105 | 
96,387 | 36, 
14,067,428 | +17,067,428 


19,666,920 (151212499 


£ t 
396,832 | 
Ce 
898,950 | 
700,000 | 


L 
£ £ £ 
3 583,000 ie, 
550,000 mee 
850,000 | 
700,000 OM 


£ | 
34,053,105 
946.387 
,500, 
100,000 
700,000 
70,000 
5,000 


8,000,000 

00,000 a 

70,000 
5,000 





| 24,476 24,476 ae 
1,603,104 | me ny ne a 


222,595 

’ 5 899,476 19,885,757 
a mca ele \ 

na _Net Decrease, £10,006,119. _ _Net Decrease, £9,987 281. 
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An Account showing the Receipts into the Excneguer in 


the Quarter ending March 31, 1904, the Issuns Ovt of the same, the 


CHARGES on the CONSOLIDATED Funp at that Date, and t 
March 31, 1904, in respect of such Charges. 





v 
Revenue paid into the [7 as shown in AccountlI. ........ 50,488,081 
Advances for purchase of bull 


Money raised by creation of Debt— 

1 ea ae sb thech beds wtAcdeo' ee 
Under the Military Works Acts, 1897 to 1901 

Under the Naval Works Acts, 1895 to 1903 

Under the Uganda Railway Acts, 1896 to 1902 ...... 
Under the Land Registry (New Buildings) Act, 1900 
Under the Public Buildings Expenses Act, 1903 .... 
Under the Public Offices Site (Dublin) Act, 19035 .... 


Temporary Advances on the credit of Ways and Means 


Casual Receipts— 


Suez Canal Shares drawn and paid off 


Deficiency to be met* 


*This deficiency is in res 
maining to be paid on March 31, 1904, as shown 
on the other side of the account, viz. ............ 
Afcer the balances in the Exchequer at the 
Banks of England and Ireland have been 
deducted, Viz.....c0..s.000e Beraypsvoessuhesscs 


The deficiency in Great Britain is 
But there is a surplus in Ireland of 


on repaid .......... oseece 


eee ee eeeee 


4,263,842 
1,316,155 


1,943,171 
627,016 


1,316,165 


he Surptus or Dericrency of the Balance in the Exchequer ® 





100,000 





14,495,000 
2,000,000 | 
7,452 | 


67,090,533 | 
1,316,155 | 





National Debt Services 





68,406,688 


62 


Net deficiency of the balance in the Exchequer to meet the charge 3877 
ceveeeeseces Mantas 


on December 31, 1903, as per last account......--- 
Amount applied out of Revenue to Supply Services...-+---- +2070" 
Consolidated Fund Charges for the Quarter to Mar. 31, 1904, viz. :— 
Paid Before ier 
the End of Remaining 
the Quarter. to be Paid. 
£ £ 


5,292,097 
277,900 


Other Consolidated Fund Services 10,000 


Payments to Local Taxation Accounts.... 
Issues to meet Capital Expenditare— 
Under the Telegraph Acts, 1892 to 1899.. 
vane Uganda Railway Acts, 1896 


412,728 
120,000 


1,C00,000 
Inder the Public Buildi Expenses 
Act, 1905 mensesseszen.; 217/500 
Under the Land Registry (New Build- 
ings) Act, 1900 12,560 
Advances - 
For purchase of Bullion for Coinage .... 320,000 
Redemption of Unfunded Debt— 
= L,.” peupreaa Bier ere 12,220,000 


Suez Canal Drawn Shares— 


Issued under the Finance Act, 1898 .... 7,452 


17,915,851 .. 537999" 
Temporary Advances on the eredit of Ways and Means repre» 


75 405.8 
19,500.00 
“pg. ac.se 
ern cam I 











‘thos is exelusive of £119,291 paid vy the Commissioners of Iniand Revenue in pursuance of ~ 1h. Tithe Rent Coarge (hates: 


t This is exclusive of a sum estimeted at £128,00) paid by the Commissioners of Inland Revenue in «Tha the 
(62 and 63 Vict., cap, 17), pursuance of * The ‘Tithe 





}?. 
Act, i899” (64 and 639 ye . 
Rent Charge | tes) 
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— i he was nothing short of a 
Eee a ece proved indeed, by the working 
0 ment which eventually settled the protracted 
4 088 between the South-Eastern and Chatham 
. nies, and in which the Chatham appears to have 
coke tly scored ; and more particularly in the negotia- 
Ses nich Mr Forbes conducted with our postal 
uthorities on behalf of the National Telephone Com- 
‘ v. of which he was until quite lately the president. 
tr Forbes was an extremely able, fluent, and humorous 
‘eaker, and nobody could more successfully than he 
aake the best of a bad case, or manage a meeting of 
fssatisfied shareholders. His presence will be greatly 
nissed in the City and in the Parliamentary Committee 
noms, in which he was for many years a conspicuous 
igure, no less than in the social and artistic circles, in 
shich he was equally prominent, for Mr Forbes was 
ixknowledged to be among the greatest of recent con- 
wisseurs and collectors of works of art, as he was 
undoubtedly a great railway expert. 

















fhe Finances of Greece.— The report of the Inter- 
sational Financial Commission on Greek Finances for 
1903 shows that the total receipts from the revenues 
assigned for the service of the Debt amounted to 
33,829,654 drachmas, an increase of 2,620,221 
drachmas, as compared with 1g02. The totals for 1900 
and 1901 respectively were 49,810,848 and 52,100,340 
drachmas, Under the law for the settlement of the 
debt, the annual product of the assigned revenues, 
| apart from the Piraeus Customs, was estimated at 
| 8,900,000 drachmas, and it was provided that any 
i excess of this amount was to be divided, after deduct- 
| ing the expenses of the Commission, between the 
| bondholders and the Government. It was also 
| arranged that the bondholders should benefit from any 
| improvement in exchange below 165 per cent. The 
} balance accruing to the bondholders in 1903 from the 
} first source was 2,880,932 drachmas, and from the 
} second 387,774 drachmas, making a total of 3,268,706 
| drachmas, half of which was applied to increasing the 
} interest on the Debt, and half for amortisation pur- 
| poses. The Commission accordingly was able to raise 
the interest of the first wroup of loans by 4 per cent., 
and that of the other two groups by 6 per cent., and to 
increase the sinking fund of the first and third groups 
by 4 per cent., and that of the second by 6 per cent. 
The Commission attribute the increase in the revenue 
receipts to the prosperity of the country, symptoms of 
which, it is stated, are to be found in many directions. 

ey also point out that the revenue might be appreci- 
ably augmented if proper methods were taken to sup- 
press contraband operations, and remark that the 
— of the Budget is not imperilled by ordinary 
ode which are foreseen, but by supplementary 
“edits and extra-budgetary expenses. 





The Steel Trust Dividend,—The report of the Steel 
ie a the quarter ending March 31st is a depres- 
York Th it is not so bad-as was expected in New 
sect ioc € dividend of 13 declared on the preference 
Hof La>y S, in fact, not earned, there being a deficit 
I 4 ay Fs raggl providing the amount necessary for 
| emountedt ution, The net earnings for the quarter 
i. to £2,641,760, compared with £5,013,400 
i, 2°, Some consolation is taken from the fact that 


i th : ; : 

| iene a op , the period covered by the report 
{ far en ; ° 
“Ronths being :— ency, the figures for the respective 
| January, £ 
Febroary nee eeesecses Peeeeenseee oa 

h (estimated) ..._- is Ceeeereee oe ¥ 
| Another dimen ee en 1,160,000 





‘in hand. — point is the increase in the orders 
H though less ers ae to 4,137,000 tons, which, 
1903, are tie. Ba 3,800 than the figures of March, 
the books at “me 1,000,000 tons in excess of those 
all the factors ; ‘on end of December last. But, when 
Yon, the out! in the situation are taken into considera- 
ook for the Steel Trust seems gloomy 

at a time when trade is fairly good, and 





makes such a poor showing as that disclosed in the 
quarter’s accounts, what will it do when a real period 
of depression sets in? 





The Jamaica Steamship Subsidy.—The report of the 


with anything like enthusiasm to the results of the 
subsidy of £40,000 to the Imperial Direct Line of 
steamers, half of which is paid out of the revenue of 
the colony. When the subsidy was granted optimistic 
reports of the development of the fruit trade that would 
follow were rife, but, as a matter of fact, in the year 
under review the value of the fruit carried by this line 
was less than £/57,000, out of perishable fruit exports 
of £1,249,032, which formed 56 per cent. of the total 
exports of the island. Bananas to the value of 
41,134,750 were exported, an increase of £309,462 
as compared with the preceding year, but the whole of 
this increase was due, the Governor points out, to the 
trade with the United States carried in vessels, which 
** receive no help from the revenues of this island,’’ 
As a matter of fact, the bananas carried by the British 
subsidised line were of the value of £50,164. On the 
other hand, the Governor expresses the opinion that 
the increase of £201,452 in the exports from the United 
Kingdom ‘‘ may, perhaps, be partly accounted for by 
the impetus given to British trade by the establish- 
ment of the Direct Line.’’ A review of the whole trade, 
the Governor remarks, shows that Great Britain takes 
one-fifth of Jamaica’s exports, with no signs of any 
great change within the past five years, and supplies 


to increase in this respect. The United States, on the 
other hand, take over two-thirds of the exports, with 
promise of increase, and send two-fifths of the imports, 
or a somewhat smaller proportion than a few years ago. 





Wills and Bequests——The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Sir Leslie Stephen, K.C.B., late of 22 Hyde Park gate .. 15,715 
Right Hon. Alexander Burns Shand, late of 32 Bryanston 

SQUATE 00. ccecesccccecccesscececcecsscessestecess 3,569 
Mr — Green, late of 44 Princes gate .........+.se00s 236,546 
Mr Mayer Hirsch, late of 9 Belsize park, Hampstead .... 35,093 
Mr Thomas Evans, late of Burdons Hill, Wenvoe ...... 39,087 
Sir William Henry Marsham Style, Bart., late of Trinity 

Villas, Folksstome coc ccc cccesscececcccncossces ee 32,823 
Lord Henry Frederick Thynne, late of Muntham Court, 

Worthing.......-.+-. ceccccccccces Soccecevceccccce 32,416 
Rev. Latimer Lord Braybrooke, late of Braybrooke, 

Northampton ....ccccccccccccccccccccsscccccccece 29,581 
Mr Benjamin Pickard, M.P., late of Barnsley ......... ° 2,311 
Lord Augustus William Frederick Spencer Loftus, P.C., 

G.C.B., late of Englemere Wood Lodge, Ascot...... 298 








It is announced that Mr Frederick Leverton Harris, 
M.P., has accepted a seat on the board of the National 
Discount Company, Limited. 





In our article on “ Railway Preferred Ordinary and 
Convertible Preference Stocks’ last week, the amount 
of the dividend paid by the North British Company in 
1903 was by a clerical error stated as £336,013, whereas 
the actual amount was £460,455. The margin for the 
ordinary preference stock is £213,340, and its percentage 
to the dividend on the ordinary preference 86 per cent. 
In the last table of the article the return on Metropolitan 
preference stock on the price of the issue was printed | 
375, instead of 34% per cent, 





Tue Bank of England inform us that the stock 
required for the current quarter’s investment on account 
of accumulative dividends was purchased on the 
5th inst. at the following prices, viz. :—Consols, 863 per 
cent.; £2 10s per Cent., 86}; Local Loans Stock, 968 ; 
War Stock, 963; India £3 1os per Cent., 103}; India 
£3 per Cent., 953; India £2 tos per Cent. 79}; and 
Metropolitan Consolidated £3 10s per Cent., 102} per 
cent. The stockholders will be credited with the 





amounts to which they are entitled on May 2, 1904. 


613 
the demand for steel has been improving, the Trust 
, 


Governor of Jamaica for the year 1902-3 does not refer | 


one-half of her imports, the tendency, apparently, being |} 
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There are now 9,112 accounts on which the dividends 
accumulate automatically, and the amount of capital 
is £1,858,521. The figures a year ago were 8,693 


accounts, and 1,756,961 capital. ms 








Foreign Correspondence. 


PRANOCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 7. 
The returns of the Bank of France this week, last 


week, and the corresponding week of last year are. as 
follows :— 


DEBTOR. 


Apr. 7, 1904. Mar. 31, 1904, 
f r) f 


Apr. 9,1903 
c 
«+ 182,500,000 0 


c 
Capital of the Bank 182,500,000 0 


Profits in addition to capi- 
tal(Art.8,Law of June 9, 
1857) ++ 8,002,313 54 

Reserve of the Bank and 
ite branches A «+ 22,105,750 14 

Reserve of landed property 000; ++ 4,000,000 0 

Special Reserve 8,407,444 16 .. 8,407,444 16 

Notes in circulation 4,320,418,925 © ..4,427,911,980 0 


Interest on securities trans- 
ferred or deposited .... 58,999,605 22 .. 15,496,121 98 
10,644,009 35 .. 10,168,769 4 


Bank notes to order, re- 
ceipts payable at sight 
141,166,658 55 .. 208,354,131 11 
+ 407,610,453 72 


Treasury account current 
95,026,555 0 


oreditor 
Current accounts, Paris .. 

«. 2,036,961 41 
«> 8,318,889 57 


Do branch banks 
ee 1,642,560 80 


Dividends payable 
Discounts and sundry inte- 
89,924,439 29 .. 99,677,758 35 


Cececeeccens §,548,423,355 31 ..5,501,254,988 82 


CREDITOR. 
Cash in hand andin branch t © f c 
DOMES on. .csccseersees 3,485,811,082 65 .. 3,477,067,761 21 
Commercial bills overdue. . 170,786 68 
Commervialbillsdiscounted 
in Paris not yetdue .. 
Treasury bills 


sss bills, branch 


8,002,313 54 
22,105,750 14 
4,000,000 0 

ee 8,407,444 16 
- 4,359,795,285 0 
26,937,988 18 
8,377,852 41 
152,897.72 27 
331,322,201 68 
62,585,541 0 
1,724,338 41 
7,938,579 28 


1,488,630 18 
72,828,216 35 


++ 5,240,909,861 60 


Bunaries 


Total 


f e 
. -3,604,302,697 24 
76,195 50 .. 37,035 26 


312,753,980 61 942,351,888 30 .. 297,268,017 63 


46,493 77 
496,688,758 © .. 532,681,638 0 
$31,000 0. 


186,998,297 29 
316,264,892 0 


382,492,483 0 


201,c00 0 

. 11,900 vu 
. 176,482,024 94 
281,737,075 0 


~ 
Advances on deposits of 
dallion 
Do in branch banks |... 
Deo in public securities .. 
Do by neh banks .... 
Advanoe to the State (Con- 
ew poe Jane $3, 1857, 
and March 29, 1878).... 180,000,900 0 .. 180,000,000 
Government stock reserve 12,980,750 14 .. 12,930,750 " oe 
Do disposable .... 99,627,286 20 99,610,927 0 .. 


Rentes immobilisées (Law 
100,000,000 0 100,000,000 0 .. 


431,000 9 


189,596,629 46 |: 
331,665,889 0 .. 


+ 180,000,000 0 
12,980,750 14 
99,627,286 75 


100,000,000 0 


of June 9 1857) 

Hotei and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management. . 

Employ of the special re- 


27,145,227 64 


5 27,135,438 63 
3,226,112 14 


2,459,240 15 


8,407,444 16 
114,189,516 44 


26,140,602 66 
3,194,305 10 


8,407,444 16 


99,915,398 87 68,027,240 22 


Detad .ccevesecsere 5,348435,355 31 


a . $.501.254,988 82 ..5,240,903,861 Go 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 
Private depostts .......... 
Cash 


DECREASE. 


Olroalation . ..........005 Sedseetehensesseeces 
TreAsery account . 
Discounts ...... 


Franes. 
105,893,055 
67. 87.473 
wrberrseccesssecsecesseccess 166248314 
BANK OF FRANCE RATES. 
BOT ccccccnecceccecevccccsccceccececceseccs erece 
AM vamees OR WALID ceccccsesccccecececececcces ecece 
Advances on public seouribes 20.6.0... cc cc eces rece x» 
~ a Be ok ka ee : 

T he dec nae in u eC CITCUIATION 18 ac onsequence of the 
reduction in the discounts at the end of last month. The 
Treasury having reconstituted its reserve at the Bank 
reduced its rate of interest on bills, but has had to draw 
on its account. 


Che recoil in the London exchange to 
asf 13ec, has permitted gold to be taken from that 
market, and the stock at the Bank 


> M ~ har *» - . .< N , 
z 354,519, atter 23 25,308 ast W eek, 


has increased 
3 3 More is expected, 
and 2} millon dollars are on their way from the United 
rs: ~  wivatea “VI KT ¥ ~ > >» y 

- apg . rivate Gtscx aunt 1% Gnny, at 25 to 7 per cent, 
The cash to-day and last week was made up as under !}— 
rome Maroh $) nnn, 
Franes. £ 

m 34 858431 .. 2362589.005 . 94 S05 S79 
m 44,574,012 .. 1114478466 » 44.579,158 


see ween cee 


Francs. 
Gold ..2 371,460.77 
Siiwer. 1.114.390.3511 


April 7 


Secret —_, 





cement GK 


SA8S,811,082 = 339,43R4483 .. $477,067.76] ~139.082.710 


ROR WE i ad 








The following were to-da 


tae y's closing price . 
variations on the week :— 8 PYices and the 


April 7. Mar. 23, 
c f ¢ 

95 87 
97 &5 


Three per Cents....... 
Redeemable Threes 
Italian @eeeeeeeeeeeeee 
Austrian Gold 4 %.... 
Spanish Exterior .... 
Russian Old Threes .. 
Turkish Fours........ 
Egyptian Unified .... 100 
of France Shares 1,000 
Banque de Paris...... 
Comptoir d’Escompte 
Crédit Lyonnais ...... 
Orédit Foncier........ 
Suez Canal .......006 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 
Rio Tintos Ord. eeeeee 250 ee 1,331 ee 1,290 0 


The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com. | 
prised in the table above :—Brazilian Fours 76f 25¢ x4,| 
+ 1f; Portuguese Threes 59f 85c, + 45; Chinese Fours | 
94f soc, + 80c; Ottoman Bank 573f, + of; Meridional| 
ot Italy Rails 715f, — 1f ; South of Austria Shares! 
83f; Old Bonds 318f, + 3f; North of Spain Shares, 
159f, — 1f; Bonds 342f xd, + 6f; Saragossa Shares, 
281f, — 2f; Bonds 379f 50c, + 2f 50c ; Tharsis Shares | 
123f 50c, + 2f; Cape Copper, 7of 5oc, + 7f 25¢; De| 
Beers 504f, + 22f; Chartered Company 45f 50c, + 75¢;) 
Consolidated Goldfields, 150f 50c, + 8f; Ferreira soof,, 
+ 20f 50c ; Geldenhuis 135f, + 7f 50c ; Geldenhuis Deep | 
26o0f, + 8f; Transvaal Land g6f 25c, + 6f 75c; Butiels| 
doorn 18f, + 1f 75c; Randfontein Estates 65f, + :{;)) 
Robinson Mines 241f, + of; Oceana 38f soc, + tf; 
Simmer and Jack 38f 5oc, + 2c; East Rand Pro- 
prietary 166f, + 7f 50c; Durban-Roodepoort 72!,— 2; 
Rand Mines 241f, + 1of 50c; Lancaster 49! 50, +) 
1f 75c; Village Main Reef 160f soc, + 4f soc; May| 
Consolidated roof, + 4f75c¢ ; Robinson Bank 32, +| 
1f 75¢. pt 

Under the general tariff law of 1892, Art. 5: The} 
products of one French colony imported into another 
French colony are not subject to any Customs duty, 
and in the division of the tariff relating to the specia j 
régime for colonial products imported into France a} 
special exemption from duty is made for guinges (ve 
dyed cotton piece goods) from the Ff rench estab! “| 

| 


100 .. 
100 .. 


97 50 
97 60x 
102 60 , 
99 50x 
82 25x 
77 85x 
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been passed by the Chamber and the Senate [0 ti™® 
that exception, not in the interest of the colonies, 
which the new law will prejudice, 2 ore 
of manufacturers at home. The law ace “ya 
aimed at the production of guinées at song 
which were formerly exported largely to ay im 
French colony now possesses 72,000 spindles » pangs 
powerlooms, producing yarn or cloth for 2 teal 
4,200,000f (£168,000), but of late English ripe , 
been established at Pondichery, wit! English art 
and English methods, one alone, the a peirn 
Textile Company, having 40,000 spindles an oat 
looms. The local production formerly obtained Todiat | 
ket in British India, but this was lost by the ine*ly 
Tariff Act, which imposes a duty of 5 p= Cen gist 
ports. The French colony also suffers from ee ed 
competition, as grey cloths from England are ed 
into Pondichery to be dyed, and are then assim, 
to the native manufactures when sent to prone a 
exportation to French colonies increased, — oti 
value of z29,972f (£29,199) in_ 1900 [0 anol 
(475,309), and, in consequence, French gue that 
at home took alarm, and put forward a ~~ levied 
the ordinarv, or conventional, tan! should 0 both 
on the cotton manufactures Freach-in ther | 
in other colonies and also in France, lan rei | 
were received exempt 7 somewh2! 
ported French colonial + Chander” 
similar state of things appears to exist * ra Englis 
gore, where jute gunny-bags are mace by 
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ments in India imported into France. A law has jus 


but in 








or 


id s «* ° 
from dqduty 


sei Pts 
to marxets. 



























THE ECONOMIST. 





615 





waa 
April 9, 1904.) 
FB ichscbamn 


. 








} nnot 
copa ee they have to be first sent to Calcutta 
i! French yore aA there, and thus become liable to the 
and ugg pf per 100 kilos on indirect importations. 
i a pa of Madagascar, however, declared re- 
te "hat the surtax would not be applied in that 










} cently 
’ we is the department of the Somme (Amiens) and 
I she manufacturers there joined in the cry for protec- 
the mth French Parliament has, however, now re- 
ood s. so far as demanded by the home manufac- 
hasornhgs-~- suppress the exemption entirely, but has 
| rdopted the system applied in Tunis for the ay 
‘of agricultural produce to I'rance, fixing a limit to t e 
quantity exempt from duty, beyond which the ordinary 
“duty is levied. The quantity of cotton goods that may 
be exported from Pondichery duty free is now to be 
‘iimited to 4,000,000 lbs of cloths not exceeding the 
{ French No. 26, and 3,000,000 lbs of yarn up to the 
‘fmit of No. 20. Regulations will be issued for the 
aiigtment among manufacturers according to the pre- 
‘sent number of their looms or spindles. The exemp- 
“tion to duty will only be allowed to cloths woven with 
/ yam spun in Pondichery. 
-“ M. Rouvier presented in the Chamber before the 
| Easter vacation his Budget for 1905, in order to enable 
the Committee to examine it and present their report in 
due time for it to be discussed and passed by December 
qist. The estimated receipts amount to 3,603,541,667f 
| (£144,141,006), or a surplus of 137,822f (45,513) on 
the estimated expenditure, and an increase of 38,321,739f 
| (£1,532,869) on the Budget for the present year. The 
increase in the credits demanded amounts in reality to 
45,500,000f (41,800,000), but the sum is reduced 
wer seven millions (£280,000) by economies in 
_ some of the services. The Minister does not propose 
any foan or expect any exceptional resources, and 
the estimated increase in the receipts is due to the 
| normal development of the revenue. He is, however, 
j| unable to provide for the reimbursement of 84,900,o00f 
i \£:3;396,000) of Treasury bonds that mature next year 
i 
t 
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}, beyond an insignificant sum of one million (£/40,000). 
The rest of the bills will have to be renewed, 
\| and this floating debt now reaches a sum of 386 millions 
i 414,440,000), of which 172 millions (46,880,000) are 
}) cue this year. He remarks, in his preamble, that the 
‘Snances will never recover their elasticity until the 
dead-weight of the Treasury Bills is got rid of. The 
credits for the different chapters have been kept down 
prt s possible, but the Minister has, nevertheless, 
fer: compelled to make an increase in some—namely, 
mer (484,000) for interest on Treasury bills due 
be ie higher rates of issue ; army and navy pensions, 
| 5-390, 000f (4 132,000) ; Government monopolies, 

(4,560,000); —_ education, 6,000, 000f 





‘©749,000) ; bounties, 3,150,000f (£126,000) ; army, 
oa and colonies, 11,250,000f (£450,000) ; and rail- 
| faa (£228,000). The principal chapters 
pte _ es the year are the following :—Direct 
ge ag aes (422,037,092) ; stamps, registra- 
| (Laker aes including successions, 918,341,300f 
ema tea ; Customs, 442,992,000f (£17,719,680) ; 
sales mnie, we 739,558,300f (£/29,222,332) ; mono- 
sanehiee oe _post Office, telegraphs, tobacco, 
The Frenct Gi en SrtOst (32,463,418). 
sideration 1 7overnment is said to have under con- 
of tee tint ~~ creation of a new State monopoly—that 
haves een Ne insurance. “Two systems are stated to 
wn thant Arend by the Minister of Finance ; one for 

ute monopoly by the purchase of the existing 


com } 
_ panies, the other for a gradual absorption, and an 


interdicfi 

anda the creation of any new companies. 
Would be henmon coe be adopted, State institutions 
reduced rates 2 to compete with the companies by 
| the existing cx ‘Ss It is presumed that the business of 
purchase ed Pisce Aho decrease, their future 
acceptable uid Be facilitated. To render the scheme 
| derived they the public, it is proposed that the profits 
| Create old m the business should be employed to 
1, The Brit pensions for workmen. 

\ “pts from shipping on the Suez Canal in 


=—— 
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ure 


Ween BIE 


reer 


seat of the French jute manufacture in) 
ie ae | gross, and 7,403,553 net, in totals of 16,615,309 tons 


be exported to France or a) March amounted to 10,680,000f (£427,200), against 


' 8,700, 000f (£348,000) in the same month of 1903, and 


} 
’ 
\ 
' 


| 27,181,g06f (£1,087,516). 





10,060,000f (£402,400) in 1902. The totals for the 
first quarter of each year were :—1904, 28,981,316f 
(41,159,253) 3 _ 1903, 24,915,542f (£976,622); 1902, 
The tonnage of shipping 
under the English flag in 1903 was 10,215,252 tons 


and 11,907,288 tons. The countries ranking next to 
England in the net tonnage were Germany, with 
1,773,305 tons, and France with 781,379 tons. The per- 
centage of increase was greater in the English tonnage 
than in that of the other principal countries, if a com- 
parison is made of the results in the last three years. 
From 6,252,819 tons net in 1901, the increase was to 
6,772,911 tons in 1902, and 7,403,553 tons in 1903 ; the 
German returns for the three years respectively give 
1,762,624 tons, 1,707,322 tons, and 1,773,265 tons ; 
the French, 756,782 tons, 769,110 tons, and 781,379 
tons. 

Judgment has been given in the two actions brought 
in the Paris Civil Court against the Panama Canal 
Company—one by the Columbian Government, the 
other by M. Bonaparte Wyse, to whom the original 
concession was granted, contesting the right of the 
company to sell the works of the canal, and the right 
to transfer it to the United States Government. In 
both cases judgment was given against the plaintiffs. 
The company has now called a special meeting of 
shareholders for April 23rd to ratify the sale, vote the 
dissolution of the present company, and appoint 
liquidators. 

A reduction is made in the rate of interest on 
Treasury Bills, for three months to less than nine, from 
23 to 2 per cent. The new rates are 1 per cent. for 
one to less than three months, and 2 per cent. for three 
months to twelve. 

Indirect taxes in March realised a surplus of 
21,662,400f (£866,496) on the estimates, and of 
9,278,700f (£371,148) on the year. Customs duties 
declined 3,757,000f (£150,280) on the year. The first 
three months of the year produced 40,575,10of 
(421,983,004) more than the estimates, and 12,g06,200f 
(£516,248) more than in 1903. 





Sa 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 29. 

Both the Sully collapse and the Northern Securities 
Company redistribution settlement have assumed new 
phases. Each has wrought a change in the point of 
view of those immediately interested. 

Mr Sully’s failure was regarded as a strictly logical 
outcome of demand and supply conditions, and the 
usual moral was drawn to adorn a tale. There was no 
doubt, according to the verdict of the public, when he 
threw up his hands on the floor of the Cotton Exhange, 
that his deals were based on the superficial view of the 
speculator, pure and simple. Revelations since that 
time have wrought a marked change in opinion. 
After he had made a proposition to settle with his 
creditors, on the basis of 40 per cent. cash, and notes 
for the balance extending over a long time—which was 
promptly refused—there ensued a long discussion as 
to whether he and his associates in his various deals 
were not equally responsible for the debts. The names 
of a most prominent railway magnate, a tobacco trust 
official, and the head of a prominent express company 
were bandied about as men who had been mixed up 
with him in pool operations, and the question naturally 
arose whether they were not responsible with him for 
the indebtednesses. Several of his creditors refused to 
accept his terms, and engaged a prominent lawyer to 
probe into his affairs, meanwhile taking action to put 
him into bankruptcy. Evidently he was skirmishing in 
the interval to bring his colleagues to time, and it is 
likewise apparent that they refused to meet him half- 
way. At that point he, as it appears, secured eminent 
counsel to assist him, and, from the nature of the action, 
it was evident that he contemplated the possibility of 
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haying to bring suit against Mr Edwin Hawley, presi- 
dent of the lowa Central Railway Company, and a 
Mr Ray, who is said to be prominent in the tobacco 
trust. Both Mr Hawley and Mr Ray have averred in 
the public prints that their only relation with Mr Sully 
in cotton speculation was that of customer to his 
broker. Mr Sully’s position, as given in the news- 
papers, is that they were connected with him in pool, or 
mutual obligation operations. The outlook, there- 
fore, is for an appearance in Court and a ventilation of 
the whole matter. In the meantime, Mr Sully has 
explained it to his creditors, and their attitude has 
materially changed.. They now sympathise with him, 
and seem inclined to co-operate, to the end that the 
associates, if any, in the Sully cotton pools may find 
themselves antagonised by not only Sully, but by 
Sully’s creditors. 

But the strange part of it all is what has happened 
since. The United States Census Bureau report of 
the quantity of cotton ginned from the crop of 1903 
was to have been given out, in the usual course, on 
March 15th. It was not made public, however, until 
more than a week later. If it had been announced on 
March rsth, judging by its tenor, and what happened 
when it was published, Mr Sully would not have had 
to fail. While it did not point to as small a crop as 
Sully and his friends predicted, it did indicate so much 
smaller a yield than the bears were sure of, that the 
general opinion is that, had Sully had the benefit of 
it, he would have been able to go on with his deals, to 
such end as may have ultimately resulted in his favour. 

As the matter stands now, the general consensus of 
opinion is that the crop of 1903 is below the ordinary 
demands of the spinners of the world, and the outlook 
is for fairly high prices until the new crop comes in. 
The Government report of the yield has almost in- 
variably been too small, but, even allowing for that, 
there does not seem to be enough cotton available here 
to warrant a much lower range of prices. 

That was one of the whirligigs of the week. Another 
was the interpretation put upon the Northern Secu- 
rities Company redistribution scheme. As originally 
given out, all parties agreed to follow the instructions 
of the United States District Court decision, by return- 
ing Northern Pacific and Great Northern stock pro rata 
for Northern Securities shares. 
gradually leaked out that there was a hitch somewhere. 


exchange for Northern Securities, were not sure that, 
as trustees for Oregon Short Line bonds and for their 
stockholders, they would be warranted in accepting 


terested in Northern Pacific than in Great Northern. 
itself to a great many who followed the discussion. 
Pacific and the Morgan-Hill people, that assertions 


was no danger or possibility of friction, that both sides 
were secking an amicable settlement. 

During this time the stock market took on an 
elaborate whirl of old-time million shares a day propor- 
tions, and prices advanced along the entire list. 
denly, however, the check came. No public participation 
had been noted. It had all been professional. Then came 
a period of examination and analysis. Were the Union 
Pacific people to block the redistribution, and was there 
to be trouble? When the public inquiry got to this 
point, the Morgan-Hill Press came out with a careful 
reminder, in italics, that when the Harriman people 
turned over their Northern Pacific stock for Northern 
Securities it was through the house of J. P. Morgan 
and Co., to which it was first transferred—the argu- 
ment by inference being that the transfer was abso- 


view of the order of the Court to the effect that 
Northern Pacific and Great Northern are to go back to 
it pro rata, but that they delivered the Northern Pacific 
outright, and do not appear in the sight of the redis- 














Great Northern and Northern Pacific, together, pro. 
rata, particularly as the Union Pacific is far more in- | 


e ( 'the month. 
There is a good deal in this claim, and it recommended | 


It | 


was also noted on both sides, on the part of the Union | 


were freely put forward that all was friendly, that there | 


Sud- | 
| Gesellschaft 2.00, Darmstadter 2.50, 


lute, and that they, or it, do not come within the pur- | 
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tribution at all ; that they ante-da ‘ 
and, therefore, are out of the final ne deal, i 
cept as the Court has decided. The IO se ey ex. | 
all is that there is more heat behind it than wet se of is | 
would have one believe. Meanwhile, the alk ae | 
has dropped off, and taken on the appearance Pyeng 
ing the outcome. vary 

The general business situation shows improvement | 
of note only in the increased demand for and Output a? | 
iron and steel. There is no gain among the wavy 
mills, and word continues to be received rape 
striction here and there among smaller industries > | 
to falling off of business in sight. In the labour field ) 
the tendency just at present is distinctly ealaseenda, | 
Soft coal miners in the Central West are failin ns 
agree with employers as to a new scale of wages had 
counties in Colorado are under martial law as the seq 
come of dissensions between mine-owners and metal 
small strikes are bobbing up throughout the counin |! 
with greater frequency than before ; and New York ity 
faces the prospect of suspended animation in the build: | 
ing trades, which may involve 200,000 men. _ Increases 
in raitway earnings have not been as marked or 3s | 
regular as was anticipated, and floods and low tem. | 
perature have continued the work of restricting spring | 
purchases. While money on call remains easy, pnr. | 
chases of bonds have fallen off to half the daily 
averages of a year ago. The Street looks forward to| 
a certainty of gold exports in the near future. | 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 








BERLIN, April 6. 
The make-up figures for the settlement last week || 
present a greatly changed aspect from those for the| 
February settlement. Then everything was bwer;) 
now nearly all securities are higher than a month ago. 
In German and Prussian Threes the gain is 1.10, ia 
Saxons 0.75, Austrian Lottery Loan and Hungarian 
Gold Rente 1.25, and Hungarian Crown Rente 0.75. 
Russian Fours of 1880 put on 2.50, State Rente 1.50, | 
Fours of 1902 1.50, Four per Cent. Consols 3.00, Gold |, 


eo — 








Loan (34 per cent.) 0.50, and Three per Cent. Rente |; 
As time dragged on, it'| 
_Rente gained 2.50, Spaniards 6.00, Turkish C’s and 
Later, it was divulged that the Union Pacific people’ 
having given a large block of Northern Pacific in)! 


2.00. Russian notes also made up 0.25 higher. Italian i 


D’s 1.00, Lottery Loan 6.50, while Unified Turks made 
up for the first time at 79. Chinese Fives put on 3.25, 
and the Four and a-Half per Cent. Loan 2.50. Buenos | 
Ayres Municipal advanced 0.75, Argentine Railway | 
Loan 3.00, and Portuguese Unified 3.25. a 

In the railway section the changes are not quite) 
uniform, several quotations having gone down during | 
The advances were: Liibeck-Biiches | 
4.00, Franzosen 1.75, Lombards 0.25, Warsa¥-| 
Vienna 4.25, Gotthard 1.50, Meridional 5.00, Prince 
Henri 3.25, Anatolian 3.50, Canada Pacilic 4.25; Baht 
more and Ohio 2.25 ; and the following were lower :— | 
Austrian North-Western 1.00, Buschtierader 2-0 | 
Mediterranean 0.50, and Transvaal Certificates 75 | 
Elbe Valley made up unchanged at 102. | 

In bank stocks comparisons are to some | 
vitiated by the detachment of several coupons during | 
the month. The following are higher :—Handel | 
Dresdner 5: | 
Schaaffhausen 7.75, National Bank fir Deutschland 
1.50; while Disconto lost 0.50, and Deutsche Bs 
0.75, ex-dividend. Austrian Credit put 09 4-75) hard 
Bank-Verein 5.50, and the Russian Bank of Foreig? | 
Commerce 9-75. 

The miscellaneous section shows 1 
gains :—Hamburg-American Line 2.00, N 
loyd 3.50, and Dynamite Trust 7.5% 
Street Railways lost 2.25, and Hamburg 
Ways 2.00. 

The return of the Reichsbank issued 
extraordinary pressure. Never _ before have 
demands upon the Bank at the end of the 
quarter been so heavy. The metal stock 


the following | 
orth-Germat | 
while Berlin | 
Street Rai | 
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yesterday shows | 
‘ the | 
Mareh | 
suffered # | 


goneoe | 


‘reduction of £7,465,000, against £5) 
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Discounts increased £,16,427,000, which is, 
ps, the largest expansion for any single week in 
sere a of the Bank. Last year, at the correspond- 
‘ao date, the increase was & on fm and _ _— 
go £9, 409,000. The increase in a 4 se — 
was £0,071,000, against £,4,989,000 last year. e 
only point at which the return compares favourably 
with that of a year ago is in deposits, where the loss 
is only £1,949,000, against £,3,222,000. The note 
circulation expanded by ,16,991,000, against 
$15,385,000 last year, and 4,11,252,000 two years 
The total movement last week is reflected in a 
ss of £25,071,000 in the note reserve, against 
£21,458,000 last year, and £17,200,000 two years 
The great pressure had its cause in the heavy 
‘demand toward the end of the month for money at 
| call, which led the banks of the city and the pro- 
| vinces to have a large volume of short bills discounted 
at the Bank. These will mostly mature by the middle 
| of the month, and the status of the Bank will rapidly 
improve. Not one word has been heard of raising 
the Bank rate, and the probabilities are all against it. 
The rates for private discount and call loans have 
fallen rapidly for several days; the former dropped 
to-day to 2? per cent., and the latter to 3 per cent. 
This rapid fall is interpreted to mean that the market 
expects the money situation to improve speedily as 
the month advances. The £ 4,000,000 Imperial 
Treasury Bills that the Reichsbank had re-discounted 
in the open market above a month ago have partly 
matured, and been repaid, and the rest will mature 
on the 9th. The alleviation in the open market from 
this source, however, will be offset by the renewal 
of operations in Treasury Bills by the Government at 
the Reichsbank. Of the Treasury Bills that were 
placed in New York nearly four years ago, the con-' 
version of which to a 34 per cent. basis was men- 
tioned recently in this correspondence as projected, 
the first half was called in for conversion last week ; 
7 st was rejected by the holders of £650,000 
of the amount. 

_ Loan operations are coming into view with incrgas- 
ing frequency. _The Bavarian loan of £ 3,000,000, 
which was mentioned some weeks ago as having been 
prevented by the war’s disturbing effects upon the 
money market, has now been contracted for. A syndi- 
cate of banks take the issue, which will bear interest 
- 33 per cent., at 99.40. A number of cities are 
also coming forward with loans of smaller dimensions. 
d The bourse has resumed business since the Easter 
an in an optimistic mood, which has been aided 
Y the rapid improvement of the money market, as 
well as by the firm tone of the mining market in 
es and the strength of New York. To-day there 
Me good demand for German Government Funds for 
Pe pre which, however, did not prevent a 
sash fe top of Threes from the higher figures of the 
w days. Iron and coal shares have begun the 
every day a, o of their upward movement, and 
modernte 2 W brings further advances of rather 
e dimensions. — shares are under the influ- 

: t i 
'eries in the aeotien=4 Em Fripp a — 
great joint-stock tern p he country by the 
transactions he, mining companies. Several such 
are about ral _ already been perfected, and others 
acted in ab e arranged. These consolidations have 
uoyant manner upon the shares of the 

















cCOMmpan) a ° 
se — affected, and iron shares have been influ- 
ed by the same movement. 











l 
session yy = of the great companies to get pos- 
renewal of dec mines 1s connected with the recent 
fate Contract oal Syndicate. Under the old syndi- 
allotment b t La uPany could get an increase of its 
its capacity « but ing new shafts, and thus enlarging 
are fixed hong under the new contract the allotments 
Capacity to on ae, be increased by raising the 
Panies for Produce. The only way left to the com- 
. Setting a larger allotment is to buy mines 


* syndicate, indeed, but unfavourably 





allotment of these latter, shut them down, and then 
-add their allotment to the production of their original 
properties. This movement has already become so 
important in the Essen district, that communities 
dependent upon the continued operation of certain 
mines have held meetings to protest against shutting 
them down. The Government has been appealed to to 
take action that shall prevent the depopulation of the 
communities in question. At the same time, a certain 
discontent has spread among the miners, which gives 
occasion for some concern lest it should lead to strikes. 

The latest reports from the coal market are very 
favourable. The daily production in March was con- 
siderably greater than in January and February. The 
increase since last year is 30,000 tons daily. The 
mines are now producing at their full capacity, and 
shipments have reached an unusual volume. The 
activity in shipments, it is stated, was due to the fact 
that the Coal Contor began its existence with the first 
of the month, and dealers and consumers have been 
hurrying to supply their needs before an advance in 
prices could be ordered. As a matter of fact, however, 
the prices of some grades have already been marked 
up as much as 2s the ton. 

The better condition previously reported in the iron 
trade continues, and some further advances of prices 
are reported. The makers of band or hoop iron have 
just raised prices 2s 6d. The curtailment of produc- 
tion by the ore producers of the Siegen district, which 
was mentioned in my last letter as probable, has now 


been voted, and it has just been announced that several 


furnaces in that part of the country have been blown 
out. This action is apparently connected with the 
reduction in the export movement, which cannot be re- 
garded as an evil from the standpoint of the producers, 
in view of the unremunerative prices at which German 
iron products have been thrown upon the foreign 
markets for above two years. 

The movement inaugurated by German chambers of 
commerce about three years ago for the establishment 
of an independent grain contract has now taken definite 
shape by the adoption of the Dutch contract, or, as it 
is generally called here, the German-Dutch contract. 
The movement is designed to free the grain markets 
of Germany and Holland from the English contract 
in two important respects—namely, by substituting 
parcels buying for cargo buying, and by substituting 
Continental for English committees of arbitration in 
cases of disputes about the quality of grain for 
delivery. German dealers do not complain that the 
London committees have been lacking in fairness, but 
the distance of London, they hold, makes it necessary 
to arbitrate differences nearer home. South Russian 
firms have energetically opposed the new contract, 
and even in trade circles in North Sea ports there is 
lack of unanimity. The Russian Government, it is 
stated, intends to send a commission here to 
inaugurate a plan for an international grain contract ; 
but this idea apparently meets with no favour m 
Germany. The new contract was introduced on 
Saturday. 











AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 5. 


The wisdom of Dr von Koerber’s sudden resolution 
to issue an investment loan, amounting to 125 million 
crowns, before either Russia or Japan have appealed 
to the world’s credit, was so evident that the Hun- 
garian Premier, Count Stephen Tisza, seized the first 
opportunity afforded by the reconciliation of the Parlia- 
mentary parties in Hungary, and laid before the Reich- 
stag the Bill for an investment loan which is to amount 
to more than 320 million crowns. Of course, the whole 
amount will not be emitted at once, but it is certain 
that the total sum will be spent on investments, in the 
course of a very few years, principally on railways, of 
which the vast districts of Southern Hungary are in 





@p production. They thus get the 


urgent need. Iron and steel works, machine, engine, 
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and railway car manufactories, building societies, and 
many other branches of industry are, in consequence, 
looking forward to a busy time. 

Notwithstanding the hopeless condition of the Aus- 
trian Parliament, which was adjourned before Easter, 
with the promise of obstruction reappearing the 
moment it is reopened, the Austrian market maintains 
a firm attitude, which is chiefly due to the very welcome 
speeches of Emperor William and the King of Italy, 
which are considered as most valuable guarantees of 
the continuance of peace and the stability of the Triple 
Alliance. It was taken as a very favourable symptom 
that settling-day passed over without any visible pres- 
sure for money, but liquidations, at the same time, 
showed that engagéments had dwindled down to the 
lowest limits. The only bank shares which were in 
demand were those of the Creditanstalt, because it 1s 
asserted that large orders for war material have been 
received by the Skoda Works, in Pilsen. Of railway 
shares, those of the States Railway Company were 
favoured, because they are expected to pay a good divi- 
dend, and because the works connected with them must 
certainly profit by the Hungarian investments. The 
price of Lombards (the Southern Railway shares) also 
rose, because the balance is expected to be a favour- 
able one. Not that there will be any dividend, for 
available profits will have to be devoted to the pay- 
ment of the deficit of the last two years, which amounts 
to nearly three million crowns. Shares in iron com- 
panies are rising, in consequence of the improvement 
in the German iron market, and hopes entertained 
that the destructive effects of the war in the Far East 
will give employment to European ironworks. Petro- 
leum shares suffered from the difficulties which have 
arisen in the organisation of exports. In all the other 
items of the market complete stagnation has been the 
rule for a week past. 


It is rdported from Prague that the price of 
sugar is steadily rising. This is, no doubt, due 
to the increasing consumption of sugar. From 
September rst to the end of February the consumption 
of sugar rose by 1,650,000 metrical cwts in Germany, 
by 480,000 metrical ewts in Austria, and by 1,910,000 
metrical cwts in France—that is, by four million metri- 
cal cwts in the three countries together. But there 
has been an excess of production amounting to six 
million metrical cwts, and if the present increased con- 
sumption lasts to the end of the twelvemonth, and 
reaches the unexpected figure of 10 million metrical 
ewts, there will still be a stock of 18 million metrical 
cwts on the hands of the manufacturers on September 
1, 1904. Another reason for the rise in the price of 
sugar is the large orders given in England for granu- 
lated and refuse. The effect is much to be deplored 
because only very low prices could have induced agri- 
culturists to reduce the extent of land planted with 
sugar beets. The immediate effect of the rising prices 
has been that more land than last vear is designated 
for sugar beets in Germany and Austria. Russia 
France, Belgium, and Sweden have resolved to reduce 
their production, but over-production in the colonies 
will, no doubt, make up for the deficiency. one 

The Anglo-Austrian Bank held its general meeting on 
the last day of last month. The total profits of 
the bank and its seven branch offices amounted to 
3,336,818 cr, out of which the shareholders are to be 
paid 14 cr, or 6 per cent., for every share, 200,000 cr 


carried over to next year’s account. 

Among the efforts which the Hungarian Government 
is making to promote industry, commerce, and 
traffic must be counted the large sums which it pays to 
help the navigation companies of Fiume and the River 


are to go to the reserve fund, and 268,026 cr are | 


[April 9, 1904 
* ° ‘ iT 
it has decided that no intending emig 
vided with a passport unless he Pays 40 cr tow >| 
passage on the ships that leave Fiume. These d rad 
do not belong to the Hungarian shipping com - Ships | 
Adria, but to the English Cunard Line, with pany the | 
Adria has made common cause. The question 1 the | 
whether the Hungarian Government would a | 
better if it provided the Hungarian outa at] 
some of the money spent upon the shipping companies, 
all the more since it is a fact that, of all Aner 
immigrants, the Magyars are the poorest, and bring n 





rant shall be pro. 





. 
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average capital of $13 per head to the new country, 
whilst the average possessions of the Englishman Pi 
$55, those of the German $42. 
In Hungary, the Magyar shareholders of a company 
founded by Englishmen are suing the directors for the 
illicit sale of gold mines which belong to the company, 
It was founded in 1886, under the name of Magyar 
Gold Mining Company, Limited, with a nominal capital 
of £150,000, of which £108,000 was paid “up. 
Hungarian shareholders own shares to the amount of 
250,000 cr. No dividends were ever paid, and the 
capital disappeared. The directors have now sold the 
gold mines of the company situated in the Hunyad; 
Comital to a company, which calls itself the Hungarian 
Syndicate, Limited, the directors of which are the same 
as those of the old company. The new company is not 
registered in Hungary. 











WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 











Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital, the Public. —— ~— 
Amount previously recorded ... .. 19,904,571 .. 


Issues of the week— 























Cape of Good Hope 4 % 
Pirreasury Bills, at £984 wei -. 1,970,000 .. 100,000 ..137000 
Lond ited T 8 ) 
OO eee, 800,000 .. 500000 .. 500000 .. 
. 2,470,000 .. 600,000. ..1,870,000 
Total offered for subscription to date ;Total offered for subscription forthe 
i whole year— | 
BOEE  vesccovecesvoeseoen £108 62,580 | 
TD .ntincencnenepsenane 155,811.98 | 
BEE vesavenesossnmsonene 15335498 
BOND... ccccccceseceseees 165,408.28 
1899 . 133,169,724 
NEW OAPITAL ISSUES. 
Metropolitan Electric Tramways, ee 
Allotment letters have been posted for the whole of ™ 
£350,000 44 per cent. debenture stock. 
Bengal-Nagpur Railway Company, | 
Notice is given to the holders o debentures, — aed 
of this company, amounting to £400,000, and falling a the | 
April 21, 1904, that the directors, with the sanction of W¢) 





_ are prepared (0) 
iod of five years |) 
Holders must || 
Gresham || 
oon 02 |} 

| 


Secretary of State for India in Council 
renew such debentures for a further per 
the rate of 3} per cent. per annum interest. 
send their bonds to the office of the company, 13? 
House, London, E.C., for endorsement by or before 0 
Friday, April 15, 1904. 

Treasury Bills.—Tenders will be 
Cashier's Office, at the Bank of England, 
11th inst., at 1 o'clock, for Treasury Bills t 
£2,000,000. The bills will be in amonnts © 
or £{ro,000. They will be dated April 15, 1994 4 he | 
able at six months after date—viz., on October 15, 4 ole of| 
persons whose tenders are accepted will be “—" full of | 
the same on Tuesday, the 12th inst., and paymen de to the |) 
the amounts of the accepted tenders must be Triday the || 
Bank of England not later than 3 o'clock on _ 
15th inst. 

Cape of Good Hope Governm 
Westminster Bank, Limited, offer for su 
4 per cent. Treasury Bills issued by the Cape 


mii 
received at the Chief | 
on Monday, '2¢ | 
o the amount 0 | 
£ £1,000, 4,5: || 
nd will be pay" |} 


ent.—The Lente | 
iption £2,000" |) 
bscriptl Ce erninest | 





Danube. It pays 1,140,000 cr to the Adria, 800,000 cr 
to the River and Sea Navigation Company, 590,000 cr 
to the Ungaro Croata, and 180,000 cr to the Levante, 
and it proposes to pay still higher sums with a view to 
helping these companies in their endeavour to direct 
Hungarian emigrants into their channels. 











The Hun- 


garian Government is helping them in other ways ; and 


= ip 





a ills are | 
}under an Act of March 23, 1904. The Treasury Bile te 
secured upon the consolidated revenues of the one . ave the | 
Principal is repayable on July 1, 1907, but holders ter 30, 1906 
option, at any time between July 1, 1994; and Ju ttached, (9 | 
| On surrender of the bills with all undue coupons a eat || 
|convert the same into Cape of Good Hope 34 Pe stock | 
| Consolidated Stock, 1929-1949, at the rate of £103 : 


| ¥ s 8}, } 
\for each £100 of Treasury Bills. The price of issue is 9° | 
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: titute an investment yielding 4% for 

and the bills mre en “at that rate for two years, and after- 
sp per cent: The price of the Cape stock for which 
wards 3¢ Pe exchangeable is 97, returning 3% per cent., so 
the bis red with a purchase in the market, what is 


that, a one inducement to take up the Treasury Bills is 


ver ally 3 per cent. for the period from now to June 30, 
P 
1900. 











MEBTINGS, &c. 
LWAY COMPANY OF WESTERN AUSTRALIA, 
nae LIMITED. 


e correspondence sane gy ha 

efroy, the Agent-General for Western Australia, 
eegane or ol = ‘sth Ss issued the following letter:— _ 
| SiR | have observed that, in his letter of the 23rd ult., the 
secretary of the Midland Railway Company of Western Australia 
| makes use of the following words :—‘ We thank Mr Lefroy for 
the all-round valuation of 10s an acre, which is his, not ours,” 
‘but have delayed calling attention to his remarks, in order to 
ve time for Mr Barber to publish a correction of the impression 
| eich has been created by his words that this is my own personal 
| ‘aluation of the lands of the company. No such step having 
| been taken by him, I must ask you to allow me to point out that 
| [ never gave expression to such an opinion. How my statement 
| that “the price at which the land was valued for the pur poses of 
| the contract was 10s an acre”’ can be made to bear the construc- 
| tion placed upon it passes my understanding. I can only assume 
| that Mr Barber did not intend his remark to be taken seriously, 
/as he must know full well that few persons are in a better 
position than myself—being a large landholder within the Mid- 
land area—to offer an opinion on the value of the company’s 
lands, calculated on the only proper basis—namely, what can be 
made out of them—and that I was not likely to be drawn into 
valuing the lands in question at anything like ros an acre all 
round, whatever value may have been placed on them for the 
purposes of the contract. 

] have no intention of prolonging this discussion, and will 
merely add that one of the main objects of the agreement—as 
its very preamble implies—was to settle the land granted as a 
subsidy for constructing and working a railway in accordance 
with its provisions. This object has not been attained. A news- 
paper controversy can scarcely be calculated to bring about an 
understanding between the parties concerned, and the adoption 
of the only line of policy which can possibly make the railway a 
valuable asset to the company, and the whole transaction, at the 
same time, a real and lasting benefit to the country at large.—I 
am, Sir, your obedient servant, 


H. B. Lerroy, Agent-General. 





| With reference to th 














NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


_The eleventh annual general meeting of the shareholders in the 
National Bank of South Africa, Limited, was held on the 4th 
ultimo in the board room of the bank, at the head office in 
Pretoria, Mr Hugh Crawford presiding. 

The annual report of the directors was as follows :— 

Your directors have much pleasure in placing before you their 
report and balance-sheet of the company for the year ended 
December 31, 1903, showing a profit of £150,901 15s 1d, inclusive 
of the balance of £14,078 19s 2d brought forward from the pre- 
vious year, and which they recommend should be dealt with as 


follows :— 
£ d 
88,000 0 Oo 


To dividend of 8 per cent. ... és an eee 
(Of this the interim dividend paid on July 1s, 
1903, absorbed £44,000.) 








” Reserve fun j ; 
eee ees Sees 
» Capital adjustment ne ae ae 20,000 0 © 
(Reducing the balance of this account to : 
60,000. } 
» Balance to be carried forward... 17,901 15 1 
£150,901 15 1 


Y 
aera Erectors further recommend that out of the above 
sum equal to 10 per cent. of the salaries paid during 


the year be aw 
year arded as a bonus to the officer i 
Tecognition of their services. nears a3 


Bra) ial . 
mgt Our temporarily closed branch at Piet Retief has 
Bloemfontei, — new branches have been opened at Bethal, 
| Doornfontei.” church street West (Pietermaritzburg), Denver, 
dorp, Lui va qJchannesburg), King William’s Town, Leyds- 
arg) Vee tds Vlei, Modderfontein, Pretoria Bridge (Johannes- 
» Yentersdorp, Witbank, and Wolmaransstad. 





==. 











TR 
ECTORS.—In terms of the trust deed, Mr Hugh Crawford 


and Mr Samuel F : é 
offer themselves for reelection,” rotation, and, being eligible, 


Avpr wy ; 
past adit. sod. ou will be asked to fix the remuneration for the 
aikie, SLA. and MMe 7oetOts for the ensuing year. Mr Robert 
offer themselves for pnd oer Sut aa 1.A., the retiring auditors, 
H. CrRawrorp, ) ... 
Emrys Evans, | Directors. 








—— 


Pretoria, C. P. Matuews, Secretary. 


February 5 1904. 





R. 
To subscribed capital 


»» Notes in circulation 

due to customers 
current, and other accounts 
»» Drafts issued on branches and agents, ou 
standing at date, and bills of exchange re- 


>», Amount 


33 Rebate of discount oi 
»» Bills receivable on account of 
»» Profit and loss account— 
Balance undivided Decem- 
ber 31, 1902... 
Net profit for year ended 
December 31, 1903 


Less interim dividend paid 
July 15, 1903 


Cr. 
By cash in hand, and with 


3 
> 


wv 


BALANCE SHEET, DECEMBER 31, 1993, 


shares of £10 each (fully paid) 
35 Reserve fund... ices “an 


discounted 


bankers 


Remittances in transit 
Native gold on hand and in 


transit 














»» Money at call and short notice against 


», Investments in Consols, Treasury Bills, 


», Bank premises and other properties in South 
», Bills discounted for, and advances to 
»» Bank furniture and fitti 


s, Bills for collection 
», Capital adjustment— 


Dr. 


To rebate on bills not yet due ... 


securities 


Transvaal Three per Cent. Guaranteed 
stock, and municipal and other securities 
(including securities deposited with the 


Transvaal Government) ne we 
»» Bills of exchange purchased and current at 


date 
Africa 
customers 


stamps 


(for which 


shares have been issued 
of 
shares, right to cumula- 
tive dividends, 
Government’s 
surplus profits, 
resolution of extraordi- 
nary general meeting of 
March 22, 1899)... 

Less amount written off ... 


in lieu 


»» Expenditure, 
salaries, remuneration to directors and 


Cr. 
By 


auditors, and all other expenses at head 
office and branches ... = ea ae 
»» Balance carried forward 


gross 





profits 








£14,078 19s 2d, brought forward from the 
year ended December 31, 1902) after de- 


ducting interest due on fixed deposits, 
duty on note circulation, appropriation to 
bank premises, furniture, and fittings, 


and stationery, and making provision for 


all losses and contingencies 





Examined and found correct according to the head office 
and the certified returns received from the branches and 


agencies of the bank. 


R. 
To dividend of 8 per cen 
(of this the interim divi 
15, 1903, absorbed £44,000) 
»» Reserve fund (making i 


» Pension fund 


», Capital adjustment ae 
(Reducing the balance o 


», Balance to be carried forward... 


60,000) 


Rost. Barxre, S.F.A., 
Joun Doveatt, LA., 
Pretoria, February 15, 1904. 
D APPROPRIATION. 
dend paid on July 
t £120,000) ... 


f this account to 


LIABILITIES. s d 
£1,100,000 in 110,000 
1,100,000 © oO 
100,000 0 Oo 
‘ ony os $43,708 © OC 
on deposit, 
See 5,089,979 14 7 
352,757 16 2 
“a one 5:793 2 9 
customers ... 882, 10 8 
--» £14,078 19 2 
136,822 15 18 
150,901 15 1 
44,000 0 Oo 
106,901 15 1 
£7:981,874 19 3 
ASSETS. £ s d 
.-. £1,161,289 14 8 
260,944 14 6 
182,473 I § 
1,604,707 10 7 
61,170 0 Oo 
732,687 12 © 
1,259,71f 12 10 
- 141,872 3 5 
“ woe ees +» 3,173,389 o 8 
ngs, stationery and 
’ wad one 45,676 9 1 
882,660 10 8 
£98,000 0 o 
18,000 0 o 
80,000 0 Oo 
£7,981 ,874 19 3 
PROFIT AND LOSS ACCOUNT. £ s d 
i ri 5,793 2 9 
and _ taxes, 
144,039 17 10 
150,901 1§ 1 
£300,734 15 8 
x s d 
(including balance, 
300,734 15 8 
£300,734 15 8 


? 





} Auditors. 
£ s d 
88,000 oO Oo 
20,000 0 Oo 
5,000 © © 
20,000 0 © 
17,901 15 1 
£150,901 15 1 
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Cr. 
By balance of profit and loss account ... 


£ s d 
150,901 15 I 





£150,901 15 1 
The secretary having read the notice convening the meeting, 
and the minutes of the ordinary general meeting of April 3, 1903, 
having been confirmed, ; 
The Chairman said: Gentlemen,—I have much pleasure in 
again meeting you at your annual general meeting, and in laying 
before you the report of the directors for the year 1903, accom- 
panied by the balance-sheet and profit and loss statement to 
December 31st last. These statements exhibit in the business of 
the bank a marked improvement over the figures shown in the 
previous year, and the increase of over £20,000 in the available 
balance of the profit and loss account enables your board, I 
am glad to say, to recommend to you the distribution of a 
dividend at the rate of 8 per cent. per annum, as compared with 
the return of 7 per cent. per annum paid out for the previous 
year. While increasing the dividend by 1 per cent., your board 
have not been unmindful of the necessity for substantially aug- 
menting the reserve fund of the bank, to which you are asked 
to voté £20,000, or the same amount as at last meeting, and 
which will now bring that fund up to £120,000. To the capital 
adjustment account we have also put down the large sum of 
20,000, which now reduces this item in the balance-sheet to 
1 or a total reduction of £38,000 since the account was 
opened in June, 1899, for the purpose, as you are aware, of 
buying out the founders’ shares and the Government's rights to 
profits. A few more annual meetings, and we hope to see this 
item disappear altogether from the balance-sheet. I would draw 
your special attention to the fact that rather more than one- 
fourth of the net profit for the year is being set aside towards 
these two accounts, and I congratulate you on the sound position 
disclosed thereby. To the pension fund we propose an addition 
of £5,000, and the balance of this account will now stand at a 
very satisfactory figure. The profit and loss account is closed 
by carrying forward the substantial amount of £17,901, or nearly 
4,000 more than the carry-forward of the previous year. These 
results, gentlemen, have only been secured by our taking the 
fullest advantage of all the opportunities for profitable business 
which presented themselves during the year, a year which in 
many other respects has been a most disappointing one and full 
of anxieties to everyone in consequence of the acute depression 
which has prevailed. The business outlook during the opening 
months of 1903 was distinctly encouraging, but a very consider- 
able shrinkage of trade was experienced a little later, which 
continued all through the second half of the year. Since the 
closing of the books, I regret to say that with the commence- 
ment of hostilities in the Far East, and the subsequent un- 
settled state of affairs generally, there does not seem much 
prospect of an immediate improvement. Shareholders would 
therefore do well to make up their minds to be content for the 
present year with no increase in the dividend, and, indeed, with 
the uncertainty regarding the date when additional labour for the 
mines will be available, they may deem themselves fortunate if 
the bank is able to maintain its position of last year. One of 
the brightest and most important features to draw attention to 
has been the steady increase made by the colony in its output of 
precious metals, the statistics of the mining department show- 
ing the value of gold, silver, coal, and diamonds produced to 
have risen from 47,953,000 in 1902 to £13,782,000 in 1903, and 
we could safely count upon a still further large increase in the 
output during the present year, but for the labour difficultv. In 
any case, however, the output of diamonds will be considerably 
increased, as the bulk of the returns for last year was secured 
in the last two or three months only. The very considerable 
growth of the imports during the year, which rose from about 
t2 millions in value in 1902 to £19,000,000 in 1903, has been 
caused, it is to be feared, in some measure by an over-estimate 
of the requirements of the country, and has resulted in merchants 
overstocking to a great extent, which it will take traders some 
months to get over. The repatriation by the Government has 
no doubt been responsible for a considerable portion of the total 
increase in imports, and this department of the Government 
work has now been more or less completed. Retrenchment in 
all expenditure, both in Government services 
enterprises, has been carried out during the lat 
email and this policy will have to be contin 
country’s earning power is so seriously curtai i 
sufficiency of labour. It is satisfactory, mat edgy the 
universal shrinkage which has taken place during the past ye - 
in the values of securities of all descriptions, and, so fer as oo 
are concerned, especially the securities more intimately con 
nected with South Africa, has been unaccompanied by anything 
approaching a crisis, and there is no doubt that, with the = 
sistance of a rapidly-increasing gold and diamond output, a 
steady meer in this respect must take place before long, and 
prices of stocks return more nearly to their intrinsic values 
In connection with the issue of the first ten millions of the war 
contribution 4 per cent. loan, which has, as you are aware, been 
deferred until more favourable conditions exist, you would no 
doubt notice that this bank had become responsible for a sum 
of £400,000, and this investment, should the bank be called on 
to take up the amount, will become in due course a profitable 
one for reserve funds. The improvement of the towns and 
villages of the country is now in the hands of the inhabitants 
themselves ; municipalities and urban district boards having 
been everywhere established with unqualified success during the 
year. The Legislative Council of the Transvaal, also with a 
large number of nominated members, has already held two 
sessions and enacted many useful measures. The bank, you 
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will notice from the report, has, in view , aeons 
business, found it necessary to establish 
of new branches, and I am glad to say 
go to show that the results will prove s; 
has still to look forward to the benefits accryj 
" ng 

penditure of the large sum set aside by th 
the £30,000,000 loan for the construction 
railway systems, as the contemplated wor 
commenced. We come now to the figures in the balance. | 
before you, and which taken as a whole, you will alance-sheet | 
increases over the figures as at December 1 ave show | 
liabilities side you will note the substantial increase of Pr 
in the circulation of the bank’s note issue, which ic 92 t™ | 
than the figure at which it stood in 1898, and in an sped 
siderably in excess of that of any other bank. Thien 2 is| 
capable of much greater expansion when a gen a 
business takes place. The amount due to cust 
risen slightly during the year, and shows an j 
£2,000,000 since 1898, but I may mention tha 
deposits in the Transvaal of all the banks show 
off during the year. The bank’s customers, I am glad to gy 
have again increased in number very substantially durin - 
period under review. On the assets side, our coin on heal : 
with bankers, together with remittances in transit and = 
gold on hand, totals 41,604,000, which compares with fi nota 
at the close of 1902, and shows a satisfactory percentage on vs 
liabilities to the public. ‘Money at call” and * Snvestmnt 
in Government and other securities” show figures hoon 
identical with those of 1902, but the class of investment held 
has been much altered, Consols, Transvaal 3 per cent. and 
Treasury Bills, all purchased recently, having taken the place | 
of our previous large holding of Netherlands Railway deben. 
tures. A large business has been done in bills of exchange 
purchased, as will be noticed in the increase of £334,502 shown 
and in bank premises there is an increase of £42,000, chiefly 
caused by the acquisition of very valuable stands in Johannes. 
burg, upon which are being erected handsome offices for our 
Pritchard street branch, as well as business premises for tenants 
which will yield a substantial return on the outlay. During the 
present year this item will be further increased by the expendi- 
ture on the bank’s main office in Johannesburg, which is now 
being pushed on with. In spite of the reduced values of fixed 
properties generally, our investments of this description all over 
South Africa still show a market value of over £100,000 in 
excess of the figures at which they stand in the balance-sheet. 
While referring to premises, I might mention that the bank's 
London office is now established at the corner of Circus place, 
London Wall, in the handsome pile of new buildings erected by 
the “ London Wall Estate, Limited.’ ‘ Bills discounted for and 
advances to customers’”’ show an increase of £534,000, chiefly 
due, I may state, to temporary advances which we have found 
it necessary to make in order to secure new and valuable con 
nections, but I may add that the bank’s policy during the year, 
in view of the depression existing, has been one of restriction in 
advances generally. “ Furniture, stationary, and stamps” show 
an unavoidable increase, due chiefly to the equipment necessary 
forthe new branches opened. In conclusion, gentlemen, I think 
I may safely say that the bank’s prospects for the year we have 
now entered, are upon the whole satisfactory, and that, when 
we next meet, we will be able to place before you a report which 
will bear this out. Before closing I would remind you that the 
staff of the bank, which has been considerably increased, has 
rendered us loyal and efficient service, and is well deserving 0! 
the bonus which the board has recommended. I have now 
much pleasure in moving the adoption of the report, balance: 
sheet, and profit and loss accounts, and that a bonus of so per 
cent. on the salaries drawn during the year be paid to all 
officers of the institution now in the service, and who are no 
under resignation.” 

Mr T. W. Beckett seconded the motion, which was wnat: 
mously agreed to. it 

The retiring directors, Mr. Hugh Crawford and Mr Samuel 
Evans, having been re-elected, ee 

The Chairman intimated that, since the date of the directors 
report, Mr Francis Drake had resigned his seat on the boar¢ 
owing to his departure for Europe; and, to fill the vacancy, We 
directors had appointed Mr. Francois Frangols. 

The appointment was confirmed. - 

Mr Robert Baikie, S.I.A., and Mr John Dougall, 1.A.. ¥% 
then reappointed auditors for the current year, their remuneré 
tion for the past audit being fixed at 200 guineas. the 

Votes of thanks to the chairman and directors, and to 
general manager and staff of the bank, terminated the proc 
ings. 
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SUN LIFE ASSURANCE SOCIETY. chit 

The annual general meeting of the members . - ad oft, 

Assurance Society was held on the 6th instant at the ert Pryor 
Threadneedle street, London, Mr Marlborough Ro ; 

the chairman) presiding. , ing read 
The secretary and general manager (Mr E. Linnell) having * 








the notice convening the meeting, 3 
The Chairman said : Gentlemen,—The history of the pose 

has been an uneventful one of steady and satisfactory fe ] west 

following so closely the lines we were on that ® 

into the matter at any length I think I sho 





ing my remarks and wearying you sadly. 
| dwell on two or three salient points. 
funds have increased by £434,000 odd. 


1902—there was only a small increment of an addition is 








you distributed by way of bonus nce 
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eens CIS . ‘+ ig very pleasant to have plenty 
eminently satisfactory, ane can pr it at good rates; and 
' a agi can do now, because I suppose that the fall 
that, of oom, y Exchange securities has been far greater than 
in value of ens 4. I notice in the reports of other offices, and 
mohapiry speeches of their chairmen, reference to special 
in some of ae nm the fall in the value of their Stock Exchange 
steps taken to % ve noticed, perhaps, that there is nothing of 
securities. You ha simply, of course, for this 


“ srt before you, - : 
ihe kind in the + 4 no deficiency in value. A stringent valua- 
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reason, = goo oe prices of December 31st, and deducting 

| non a fa not paid interest, shows a modest surplus—quite a 
| accru 


. and, therefore, there is nothing 
modest one, bit we thet — though modest, is viewed by 
| tg provide a there are other categories of investments 
us as sufficient, ound rents and reversions. We have only a 
—for instance, OF but as we do not write them up they show a 
very oe poner ane margin, and, therefore, the total margin 
relatively ae een investments is, to our minds, adequate. 
on the whole of y w over £6,000,000—they were on December 
sae nay pete der that amount—which is a very important 

st only £16,000 uncer tha san ; 
3 ‘bility for your managers to undertake. You will see that 
— it rest earned on those funds is large—in the pro- 
the rate Sond os rod, and in the general life assurance fund 
aoe rT ca take the earning of the whole of the life annuity 

4 48 90. fand and the general, it comes out at £4 48 6d. Of 
a eer mein of interest is due more to the reduction of 
reve me-tax than to increased earnings, because naturally we 
| ere been able to reinvest your funds at improved rates on a 
| om sc scale. We have to invest the money coming in. Itis 
th mught by a good many people that this splendid opportunity 
| for investing money at paying rates is a very fine thing for the life 
| offices, and so it is for the time, but this very great drop in the 
| value of Stock Exchange securities, coupled with the general 
| high rate of interest, 18 certainly not a satisfactory feature, if 
you look at it from a wide point of view. We all know what 
| happens in the case of the prodigal extravagant trader who 
| begins by selling his stock at a loss, and goes on to borrow at 
| ruinous rates of interest, afd then wonders that he is ruined. 
| Now, John Bull is showing some slight symptoms of behaving 
| in that way, and the most striking symptoms are those which we 
have before us, when rates of interest are very high. If people 
want to borrow they have to pay very dear for it, and they have 
{o sell their securities at wretched prices. You see the country 
spent directly and indirectly something like £400,000,000 over the 
war—{230,000,000 directly, and by diverting its industry from 
profitable occupations to fighting and losing a great many of its 
best lives in so doing, £400,000,000 is rather too little to put the 
| true cost at. Then, instead of becoming frugal after the war, we 
| goon spending rather more money than we ever did before, and 
increasingly more ; and then we go even within the last fortnight 
and borrow money at between £3 3s and 3% per cent. to lend it 
on Irish land at £2 15s. Well, that sort of thing cannot go on. 
lt may pay life offices just now, but in the long run it means 
this—that money which ought to accumulate, and a good bit of 
which ought to come our way, as the life offices are after all the 
main engines of thrift in the country, is being frittered away in 
a perfectly ridiculous manner. You know that all our munici- 
palities are doing the same thing, headed by the London County 
Council, and most distinctly and definitely, if it is truly esti- 
mated that we save £100,000,000 in orthodox times, if we fool 
away more than {100,000,000 a year, and do not save it, we 
shall gradually be in the position of the spendthrift I have been 
Speaking of, and the life offices and everybody else will suffer. 
Therefore, as good citizens, we ought, each one of us, to try 
and stop this sort of thing. I see in the paper this morning that 
the various municipal authorities have increased their indebted- 
hess in eight years by £141,000,000, and the country has in- 
! creased its fixed—not floating—indebtedness by £96,000,000. It 
really cannot go on. However, that is a general consideration, 


—— - only justified in bringing before you because in the 
long run i 
























be at this moment. 
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| Fay iad better come back to the report, and deal with some 

at deta my x ou will see that the new business is very nearly 
¢ same as last year; it is just a little down—£16,000 down. 

rag fewer policies, and the average amount of the policy 

‘S Digger, from which 
thrift policies under m 
‘TOM Swamping our o 


you will gather that our more popular 
onthly premiums and so on have, so far 
eeatedl 40 bu ld business, rather fomented it, and have 
think a oll the as rapidly as it has. That some people will 
hove bee a ing; at any rate, it is not a bad thing. 
aan. ety sorry if any step we had taken in making pro- 
sed eld - direction had lessened our rate of progress in the 
Pass oon gee which we have made permanent in the past. 
Pah The See your premium income has gone up nearly 
len of x. at is a most satisfactory thing. Whilst the accumu- 
righ funds and their increase by £430,000 odd is most 
~and Tce, provided your liabilities do not increase as rapidly 
the qinqnensinn you that they do not—so that at the end of 
ra teietabin my eg will be some margin left out of it, there 
| evidence of oo at an increased premium income is the best 
averaging ee prosperity in a life office so that two years 
looked upon as ,£49;000 increased premium income must be 
the other sige) (Wo Very. fortunate years for us all. Then, on 
sionary core vem claim total of £314,000, including rever- 
ate at the out es is extraordinarily low. The number of claims 
Pécted : but = three-fourths of what ought to have been ex- 
sooner or later as 1 2 people are not immortal—they will die 
sooner or later ; . _ have said before—and so we must expect 
° have years of relatively high claims. We must 
—————— 








will not pay the life offices, however happy they may | 
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not suppose that we are going to make a very great deal of 
money out of deferred mortality; still, we do make some, and 
may hope to make more as the general sanitary conditions of the 
country improve. Other expenses, commission, and manage- 
ment expenses, show a small decrease in percentage on your 
premium income—only a matter of a little over 4 per cent.— 
and, of course, that is to a considerable extent accounted for 
by the slight diminution in the amount of new business done. 
On analysis it comes out thoroughly satisfactory, whatever way 
you view it. I almost hate to weary you with analyses, but the 
old-fashioned method of assuming that the new business ex- 
penses are 1oo per cent. of the new premium income leaves 
5.68, which is practically the same as in 1go2, for renewal ex- 
penses; while, if you assume 74 per cent. as the cost of your 
renewal premium income, then 88.16, which is nearly .7 less 
than in 1902, is the expense of your new business. Looking at 
it the other way, and assuming that the expenses on the new 
business are ten times the expenses on renewal, then you get 
approximatly 83 per cent. on the new business, and 8.3, of 
course, on the old. If you spread your expenses over the whole 
of your business, excluding annuities, which stand on a different 
footing, they come out at 17.3, against 18.73, which shows a 
very considerable reduction; and, as you know, the whole of 
the profits of your business go, subject to the question of old 
policyholders, as to nine-tenths to the profit policyholders, and 
one-tenth to our good selves. That is the right way of looking 
at it—what is the whole of your expense? Well, that shows a 
satisfactory reduction. I do not mean to say that I am afraid 
of a fairly high expense ratio, because so long as you have got 
great earning power from your investments, as long as you are 
earning nearly 14% per cent. more than your calculations are 
based on, you can afford to spend money; and if you do not 
take advantage of favourable opportunities, and spend money 
in the development of your business, most assuredly other people 
will, and will get it away from you, so that I do not think we 
ought any of us to make a fetish of a very low expense ratio. 
I am not going to justify a very high one to please anybody. 
Your annuity business goes on—of course, it always fluctuates 
—but I do not think I need dwell on that. Then you will see 
that the heading of the next paragraph has been altered, and 
instead of calling it “ Accident and general fund,’’ we call it 
‘** Leasehold, &c., accident and general fund.’’ We found there 
was some misapprehension. The leasehold sinking fund busi- 
ness is really the most important part of the business transacted 
under this heading, and to prevent any misapprehension we have 
printed the heading in this way. Now, I think it cannot be too 
widely known that your opportunities for leasehold business 
are very great, and enable you to put forward, I think, a better 
security than any other office. You have a proprietors’ fund 
of £425,000, to say nothing of a conceivable call which we none 
of us apprehend, which, after all, is only one-fourth of the 
amount paid on your shares—only £2 10s, as against £7 10s. 
In addition to that you have this fact, that a yearly valuation 
is made of your leasehold business, and we ascertain that the 
accumulated fund is good for its liabilities. There is no ques- 
tion about that, and this year, after setting aside the necessary 
reserve for the leasehold and sinking fund business, there 
remains probably a rather larger percentage to represent your 
liability under the accident business than almost any other 
office can show. There is just under 130 per cent. of a year’s 
premiums as a reserve against your liabilities under your acci- 
dent and general business, which surely must be adequate. I 
do think that we ought all to bear the merits of a Sun leasehold 
policy in mind, because it is so exceptionally good. 

Now, I come to an alteration in your articles. When I had the 
pleasure of meeting you last I referred to this matter. Certain 
Stock Exchanges in the country—including, of course, the Lon- 
don Stock Exchange—tepresented that it would be an advantage 
and that it would be desirable for the form of transfer which we 
accept here to be the common form and our charges the common 
charges. We used to think it expedient that we should prepare 
the transfers here in the office. It may have had advantages, 
and it certainly had in the old times when transfers were less 
common birds than they are now; but nowadays there is really 
no advantage in preserving that ancient form, and I am sure it 
meets your wishes that we should remodel our articles so that 
we should use the common form and require the transfer to be 
carried through in the common way. In conclusion, the Chair- 
man formally moved the adoption of the report and accounts. 

Mr Charles A. Scott-Murray (the deputy-chairman) seconded 


| the motion, which was unanimously adopted; and a resolution 


We should { 





approving the proposed alteration in the articles of association 
was also agreed to. 


Some formal business having been transacted, 
Votes of thanks to the chairman, manager, secretary, actuary 
and staff of the society terminated the proceedings. 





LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the London, 
Edinburgh, and Glasgow Assurance Company, Limited, was held 
on the 28th ultimo, at the offices, Insurance Buildings, F arring- 
don street, London, Mr S. Barclay Heward (the chairman) pre- 
siding. 

The secretary (Mr T. V. Cowling) having read the notice con- 
vening the meeting. 

The Chairman, in the course of his speech, said :—You will 
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see from the report and accounts now betore you that, notwith- 
standing the depression in the cotton industry in Lancashire, 
and certain other hindrances to progress in other districts, we 
appointed 51 additional superintendents, and we secured the 
largest amount of new business in the industrial branch, in the 
ordinary branch, and in the accident branch, that we have ever 
secured in any year since the company was established ; and I 
can say with the utmost confidence that if trade had been of a 
normal character in certain districts we would have had very 
much greater results to show for the expenditure incurred; so 
that, satisfactory as the figures in the accounts before you are, 
they should have been a great deal better in almost every respect. 
In the ordinary branch we issued 2,897 new policies, assuring 
£283,725, and producing a new annual premium of £14,335. 
The premium income in the participating branch for the year 
amounted to £59,562, being a net increase of £4,576. The 
claims, including endowment assurances matured, numbered 
202, and amounted to £19,733. The funds were increased by 
£30,547. In the non-participating branch the premium income 
for the year amounted to £389,951, showing an increase of 
£13,515 Over 1902; 18,392 claims and grants were paid in 1903 
in this branch, amounting to £152,432, including endowments 
and endowment assurances matured. Four annuities were 
terminated by death during the year, relieving the company of 
an annual payment of £113. The non-participating life fund 
was increased during the year by £56,982, and stood at Decem- 
ber 31st at £315,841. We increased the accident insurance fund 
by £1,714, bringing it up to £10,000 at December 31st last. The 
total of the assurance funds at the close of the year, including 
£2,750 in respect of the health branch, amounted to / s<9,165, 
being an increase of £89,239. This is the largest addition that 
has ever been made to the assurance funds in any year since 
the company was established. During the past year we have 
increased the premium income, exclusive of annuities, by over 
£20,000, and the revenue from interest has been increased by 
£3439. The interest earned during the year was equal to 
£3 138 6d per cent. upon the mean funds, compared with 
£3 118 3d in 1902. The credit balance on the profit and loss 
account, after paying the interest on the debenture stock, pre- 
ference shares and all other charges, and writing off £500 of the 
purchase of business account, was £7,755, out of which we 
added £3,777 to the reserve and wrote off £3,777 from the 
establishment of business account. The special reserve fund 
now amounts to £10,725. In keeping with what is now the 
fixed policy of the company, we shall continue to apply one- 
half of the available balance on the profit and loss account 
to writing off the purchase of business and establishment ac- 
count each year, and the other half will be added in 1904 to this 
reserve account. The advantage of this reserve fund at such 
an early stage in the company’s history has been amply justified 
by the temporary fluctuations in certain stocks which are com- 
monly known as Stock Exchange securities; but as our busi- 
ness differs from that of banking, as has been explained by the 
chairmen of several of our leading industrial offices, there is 
no necessity for us to write down any of our investments. No 
panic can arise that would cause a run upon the funds of the 
company, as we have practically no deposits—the amount on 
deposit is only £316—and our business differs from that of fire 
insurance ; and as we have never written up any of our invest- 
ments when the market price has increased, and as we are not 
likely to require the money until in the ordinary course of 
events any temporarily depressed stocks have again risen to 
their proper value, and as the amount of the reserve fund is more 
than sufficient to cover any temporary depression in these 
stocks, it is very pleasing for me to be able to say that, under 
this head, neither the present nor the future cause your direc- 
tors any coacern whatever. The first balance-sheet which I had 
the honour of submitting to you twelve years ago showed liquid 
assets amounting to about £70,000; to-day the security of the 
policy-holders of the company is represented by over half a 
million of liquid assets, and this investment being, by the new 
articles of association, as I have already explained, 
set apart to meet the policy liabilities of the com 
go forward with all the greater confidence by a judicious policy 
of well-considered extension, adding year by year to the increase 
in our new business and the increase in our premium income, for 
it is by such means, and such means alone, that we will be 
able to show a sufficient available balance on the profit and loss 
account to enable us to write yearly substantial sums off the 
establishment account, and to have enough left when we meet 
you in 1906, and from then onward, to be able, out of the re- 
mainder, to pay a dividend on the ordinary shares. We have 
nine months this year and the whole of next year in which 
by our united efférts, to add to the business of the company. 
and we hope the valuation at the end of 190< will hows daa tn 
may safely commence the payment of a small dividend which 
we trust will be continuous and progressive. I see a bricht 
future before the company, and before all connected with he if 
we make proper use of the present opportunity. In conclusic 
the Chairman formally moved the adoption of the re iabaee 
accounts. port and 
Mr C. Weeding Skinner (the deputy-chairman) seconded the 
motion, which was unanimously agreed to. 


Some formal business having beer transacted, 
A vote of thanks was fvassed to the officers and representa. 


tives of the company for tlw highly satisfactory manner in which 
they had discharged their “<iies. 


specially 
pany, we can 


A vote of thanks to the chairman and directors terminated | 
| the proceedings. 
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CAR AND GENERAL IN ac aia 
SURANCE CORPORATION. LIMITED 
The statutory meeting of the shareholders ; 
General Insurance Corporation, Limited, was re a Car ang 
inst., at the registered offices, 1 Queen Vj, toria a » OD the é) 
Mr Edward Manville (the chairman) presiding, ~_—s 
The manager and secretary (Mr Frederick T 
read the “ee meer re nt dg derick Thoresby) having 
Ig, ¥ 
The Chairman said: Gentlemen,—This 
meeting, we have no resolution to propose 
the shareholders present are, no doubt, a 
made by the company since its inception, but I propose, wish 
your permission, to draw your attention to a few of the .. 
cipal points connected with our undertaking. The wed sare 
commenced its actual business operations on Teceuber nee 
which is just over four months ago. At that date the - 
scribed capital of the corporation was about £35,000 a —_ 
it now stands at £50,000, and the board propose that it io 
remain at that figure for the present, believing as they d — 
such an amount is entirely adequate for the business fa 
company at the moment. The total formation expenses which 
included a very large outlay for advertising, the benefits inn. 
which, from a business standpoint, must have been vegy con, 
siderable indeed, do not exceed altogether £1,692. I belies 
that very few companies having a capital of £50,000 have beer 
formed with such a very moderate outlay for formation ¢y. 
penses. Up to Saturday last desirable new business had beer 
completed for more than £4,000, but I may say that, had » 
been thought desirable, probably as much as £10,000 worth oi 
business might have been obtained by this time. However. it 
has been the policy of the board as far as possible to take only 
those risks which they believed would be most profitable to the 
company, and a great deal of the business which has been 
refused by us has been accepted by other insurance companies 
at lower rates of premium than were asked by this corporation 
The new completed business for the last four weeks has averaged 
£500 a week, and during the last two months our income has 
exceeded not only our actual expend@iture, but the proportionate 
estimated expenses for the year, so that we may consider our. 
selves fairly launched and entirely independent of our capital 
We have now just upon s00 good agents in different parts of 
the United Kingdom, and we have branch offices and branch 
representatives in Birmingham, Dublin, Edinburgh, Glasgow, | 
Liverpool, Manchester, Newcastle, and Nottingham, all of| 
whom are working vigorously and successfully in the interests 
of the company. So far we have been what may be termed 
exceptionally lucky, if you believe in luck, because the total 
amount of claims actually paid and received do not exceed the 
sum of £200. An important point in connection with a company 
of this description is the figure of the maximum risk which the 
company shall incur on any one policy, and the board, being 
fully alive to their responsibilities, have done everything is 
their power to protect the interests of the shareholders in ths 
respect. We have arranged that in most cases individual nsks 
shall not exceed £250, and in a very few cases £500, s0 thal 
the limit of our liability on any particular policy will be very 
small. We hope in future to do a considerable business in con: 
nection with the Workmen’s Compensation Act, but in entering 
into this business the board will be exceedingly careful in st 
lecting the insurances. The present time is, however, an &% 
ceptionally opportune one to deal with business of this character, 
as various companies which have competed for it have now 
learned by experience that rate-cutting is suicidal, with the re- 
sult that the rates are, on an average, 33 per cent. higher that 
they were in 1900 and 1901, and are approximating to the ralts 
obtained in 1899, and which experience has found to be amp 
Those, gentlemen, are the main particulars in regard to out 
business which I have to submit to you to-day. However, 


; A ad my. It 
conclusion, I should like, on behalf of my colleagues ané ™ 
self, to express our appreciation of the services of those gentle: || 


men who have helped us in the formation of the company ane 


the commencement of its business. We are all greatly indebted |) 


to our manager and secretary, Mr Thoresby, who has worke: 
with great energy and ability in the interests of the corporal’) 
If any gentleman wishes to ask any questions with regard to he 
business of the company, I shall be glad to answer him to ™ 
best of my ability. 

No questions being asked, 

The Chairman declared the meeting at an end. — 

Mr E. Shrapnell Smith proposed a cordial vote of than ° 


said th 
Mr Manville for presiding. Speaking for the board, he said te | 


directors greatly appreciated Mr Manville’s services as an a 
of the company, and he thought the shareholders beers a his 
same after they had had further opportunities of judging: bing 
colleagues had, of his work in connection with the uncer*” ® 


: opted 
The resolution was duly seconded and unanimously adoptec | 


The Chairman having briefly acknowledged the vo" the pro- 
ceedings then terminated. 





SCHWEPPES, LIMITED. 


. shareholders * 
The seventh annual general meeting of the sharene 


: “et + the Hote! | 
Schweppes, Limited, was held on the 7th inst. * 


Metropole, London, Mr C. D. Kemp-Welch (the chairman 7 
managing director) presiding. 

The secretary (Mr H. R. Arthur) having read 
vening the meeting, 

The Chairman said: Gentlemen,—Before I ™ 
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| April 9, 1904 | 
————— » angeanaee eae iene oS 
sartors’ d the accounts for the year, I wish to 
of the directors’ repens The year 1903 has passed, and I fancy 
| make @ pom in this hall who can remember a period of such 
I) there are none * financial trouble. A wet season has 


: ssi nd 

commercial SSP ceousials and the result has been disastrous 
| intensife number of concerns. Directors have had to meet 
jes = holders with unsatisfactory balance-sheets, mainly 
ons seduced dividends, and some no dividends at all. Those 
OTe ne for the management of your company have passed 
— a vear of great anxiety, and, had they not received 
ee support from the Schweppe consuming public, I fear 
ae directOr® would not have met you with such light hearts 

ae y are able to do to-day. The report before you has, I 
po poe to say, the same old tale to tell you—namely, another 
: - “ 4 of increased sales, and, what is more to the point, a much 
i ee net profit. As I mentioned on a previous occasion, I 





| NS” personally been connected with the business for over 35 
ae and during the whole of that time Schweppes’ waters have 
}) steadily increased in favour with the public, and since the 
| formation of this company, 1n 1897, the trading profits have in- 
creased from £55,045 in 1898—the first complete year—‘o 
/-9,6s1 in 1903, and the net profit from £40,011 to £54,411. Had 
ye not during the past year to write off revenue some £7,000 for 
extraordinary expenditure, which I will explain presently, our 
profits in 1903 would have been nearly £62,000, an increase in 
the profits of £22,000 in the six years since the company was 
We have to face keen competition from other manu- 
and also from the importation of many so-called 


}) years, 


; formed. 
i) facturers, > 4 
| satural mineral waters, that are dumped down in this country 
j duty free, whereas all the goods we send to France, Germany, 
and America are subject to a heavy duty. I am not now going 
to discuss the fiscal question, but urge you all to support home 
industries, and not to think that goods are necessarily better 
i because they are made in Germany. While on this question I 
| am glad to report that we have been able to persuade the French 
| Government to admit our celebrated porcelain-lined syphons into 
! France duty free, but this arrangement continues only so long 
j, as the syphons themselves are of French manufacture. As a 
' matter of fact, we cannot get syphons over here, and we have to 
/ go to France for them. I am sure many of our customers will 
} appreciate this arrangement, and feel safe in drinking water 
] when supplied in Schweppes’ syphons during the time they are 
‘| enjoying their visit to Paris and elsewhere in France. There 
t are over 4,000 shareholders now on our register, who, I hope, 
will all make up their minds to give us a helping hand, and so 
increase our sales. During the past year several manufacturers 
have been discovered using labels that were considered colour- 
|| able imitations, and I am glad to say that we have been able to 
persuade these firms to discontinue the use of them without 
having to bring the matter before the Courts. Your directors 
| have felt the effect of the tightness of the money market during 
}| the past year in placing the debentures that were required to 
i pay off the mortgages and the large overdraft from the bankers. 
|| Of course, with Consols down to 86 or so, it is not surprising that 
a dificulty was experienced in placing £100,000 of debentures 
nan industrial company. The issue was postponed for some 
| time, in the hope that money would be more plentiful, but the 
| mulennium did not come, and your directors had to pay a com- 
} mission that in ordinary times would have been considered high. 
but it was the lowest they could arrange at the time. You will 
| Se¢ at more than half the cost of this issue has been written 
off the revenue of the past year, instead of, as is so often the 
sm similar circumstances, extending it over three or five 
Seats. In addition to this, a further sum of £3,000 or so has 


been written off revenue, and this was on account of expenses 
ncurred in connection with the proposed rearrangement of our 
business in America and South Africa. The directors do not 
My pape — for as soon as times are sufficiently propitious 
sedans ese schemes will be proceeded with. Before 
mee ae er matters, I desire to report that His Royal High- 
‘aut “> ales has graciously granted us his warrant 
he 5 ree ro my remarks last year I informed you that 
andes ice ne ph he dn tonne in a company lately started 
Limited. Thic ccumaae cane ey se ppg Syndicate, 
in the trade as The Preecses S$ a patent cap an cork known 
and France by the 1 cenix,’’ and very largely used in America 
or mineral mi ° ao gr eager It has lately been adapted 
the iniidiente te — &c., and your company, in return for 
device in this ‘— syndicate to enable it to exploit the 
Waters for a ver rE ave secured the sole use of it for mineral 
cate. The Face » and 5,600 fully-paid £1 shares in the syndi- 
fo ger — enables one to open a bottle of water without 
idk Gaaaae eg or any such instrument, and nothing but 
sithane vii contact with the water. I might add that I 
have every he were on the board of the syndicate, and I 
cern. The Fron, : at shortly we shall be a dividend-paying con- 
but we here rig vag American companies are very prosperous, 
expect the oi ays country are slower to move, and so cannot 
achieved ie > te of the English company to be so rapid as that 
syndicate is nase countries. I am glad to inform you that the 
stdin ta “ty ‘ receiving large orders from the principal pre- 
8 conclusic * country, and the prospects are most encouraging. 


Pep ae the Chairman moved the adoption of the report 


Mr H. 4 
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rurdon-Rebow seconded the motion, which was 
ously agreed to. 
oom 


fo . . 
A inte business having been transacted, . 
Vif QO . . . 
Proceedings anks to the chairman and directors terminated the 
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W. HILL AND SON, LIMITED. 


The annual general meeting of the shareholders in W. Hill 
and Son, Limited, was held on the 31st ultimo, at River Plate 
House, London, Mr W. Neave Hill (the chairman) presiding. 

The secretary (Mr W. Harington-Lowth) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—I now rise to ask you to 
receive and adopt the report and accounts, but before propos- 
ing the formal resolution I will make two or three remarks. I 
may say in the first place that I have received a letter from a 
shareholder asking why we are holding this meeting on such an 
inconvenient day. Last year some shareholders complained of 
the lateness in sending out the dividend warrants, and I pro- 
mised then that I would do my best to get them sent out earlier 
in future. We have nine balance-sheets and nine profit and 
loss accounts to make out every year, and we cannot begin to 
do so until February 1st, as we do not receive all our invoices 
until that date. It necessarily takes time to make up the balance- 
sheets and profit and loss accounts, and when that is done I 
have to go over them and then submit them to the board of 
directors. All this work was not completed, although no time 
was lost, until about the 2oth or 2arst of this month. We have 
to give seven days’ notice of the meeting according to law, and 
this is the first day on which we could have held the meeting. 
I discussed with the secretary the question whether we should 
hold the meeting to-day or this day week, and, rightly or 
wrongly, we thought it would be desirable to hold the meeting 
to-day, especially as some shareholders were anxious to get 
their dividend. Turning to the balance-sheet, you will see that 
the debts due by us amount to under £16,000, and we have 
cash in hand to the amount of £7,500 in round figures, invest- 
ments £6,600, debtors £12,700, and stock-in-trade £5,000, mak- 
ing in all £32,000, against debts to the extent of about £16,000. 
I think you will agree with me that that is a satisfactory state 
of affairs so far as our financial position is concerned. We 
tell you in our report that our trade increased by over £6,000 
during the past year. Considering the bad state of trade all 
over London, and especially in the City, I think that is not an 
unsatisfactory feature. No one deplores more than I do that 
the amount of profit we made was only £100 more than the 
preceding year. That is owing to the fact that in the City, 
where all our trade is of a wholesale nature, and where people 
are not so exacting as to the quality of the goods as they are in 
the West-End, we had to face very severe competition last year 
—indeed, it was so severe that we lost a considerable amount of 
our bread trade. We had, therefore, to come to a decision 
whether we would reduce our prices and meet the competition 
in that way or allow our trade to be taken from us. We decided, 
I think wisely, that we would forego our profits for some short 
time, and the result was that we got back a considerable part of 
the trade we had already lost. I am glad to say that the com- 
petition has now in a great measure ceased, and we are trading 
at a satisfactory profit. I should like to say, as a proof of 
economy in administration, that whereas our trade expenses in 
1902 equalled 56.4 per cent. on every £100 of raw material, in 
1903 we were enabled to reduce them to 51.6 per cent., being a 
saving of 5 per cent. All those who are in business know that 
the tendency is for expenses to increase, and the fact that we 
have been able to reduce them by 5 per cent. on the raw material 
we use shows that we have not been negligent of your interests. 
In the report we have pointed out the cause of the reduction in 
the dividend. I personally deplore this fact, not only as chair- 
man of the company, but as a large shareholder, because I am a 
considerable loser thereby. Our trade has increased, and our 
profit has also increased to a slight extent, but we lost, of course, 
the interest on Consols, as we were obliged to sell our holding 
in order to erect and equip the electric bakery in Steward street 
and furnish other premises. We lost about £1,000 through the 
depreciation in Consols. No living man could foresee this de- 
preciation. We are now working in our new bakery. There 
were certain preliminary difficulties to overcome owing to the 
installation of new machinery. Electricity, which we are now 
using, is a cheaper method of motive power, and I believe that 
in a short time we shall have satisfactory results. They are 
satisfactory now, but I believe they will be still more so in the 
future by the reduction in the working expenses. You will see 
from the accounts that the item of leasehold property has in- 
creased, and also the machinery. Of course, last year that 
hardly bore fruit, but it is doing so this year, and I believe 
the result will be satisfactory at the end of the year. I may 
say that at Brushfield street we have the most perfectly equipped 
bakery in England ; at least, I have been told so by people who 
have an extensive knowledge of bakeries. Our architect is now 
engaged in preparing plans for alterations at Bishopsgate street. 
I hope they will be completed in a fortnight’s time, and that the 
proposed alterations will prove of considerable advantage to the 
company. I will now move that the report, balance-sheet, and 
accounts be received, approved, and adopted. 

Colonel G. W. Hargreave seconded the motion. 

The Chairman, in reply to questions, stated that the new Act 
of Parliament had had the effect of closing some bakeries, but 
not nearly so many as he had anticipated. In the East-End 
he believed things were pretty much the same as they were before 
the Act was passed. He regretted that both because he was in 
the business himself, and on account of the people who con- 
sumed the bread. The loss of £1,000 in Consols was exactly 
equivalent to 2 per cent. on the ordinary share capital of the 
company, and, therefore, but for that loss they would have paid 
exactly the same dividend as last year. He believed that they 
would have as successful a year in 1904 as they had ever had 
before the business was turned into a company. 
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The resolution was then submitted to the meeting, and unani- 
mously adopted; and a further resolution approving the de- 
claration of a dividend of 3 per cent. per annum for the half- 
year ending December 31st was also agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





ASHANTI GOLDFIELDS AUXILIARY, LIMITED. 


The first annual general meeting of the shareholders in the 
Ashanti Goldfields Auxiliary, Limited, was held on the 8th inst., 
at the Holborn Restaurant, London, Sir W, Laurence Young, 
Bart. (the chairman) presiding. , 

The secretary (Mr E. C. Childe) having read the notice conven- 
ing the meeting, 

he Chairman, after referring with regret to the deaths of the 
late chairman, Mr Cade, and Mr Fred Gordon, said that during the 
year which had elapsed since the statutory meeting much had been 
done in developing the interests of the company in West Africa. 
It was not, however, until June that the No. 3 dredge began to 
work. By that time the situation began to be more defined, and 
the board felt that the policy of the company could be slightly 
altered from what was originally intended. The board decided to 
make a supplemental agreement with the Ashanti Goldfields 
Corporation, and, in fact, buy them out. This was entered 
into on August 4, 1903, and they thus acquired the re- 
maining concessions. The Chairman continued :—The _posi- 
tion of our company is, therefore, now that of being 
manager for a series of small companies in which we hold direct 
controlling interest, and it would, of course, be possible for us to 
take charge of other interest on other rivers, should it be our 
one todo so. I will now ask you toturn to the balance-sheet. 

ith regard to the item of 138,045 shares, which have been applied 
for and allotted, at the statutory meeting the total number of shares 
so allotted in England was 125,000; since then, 13,045 have been 
applied for and allotted to West African applicants, for whom 
25,000 shares were specially reserved. It will be within your 
recollection that by the terms of the prospectus 5s per share was 
to be called up on September 15th and another 5s on December 15th 
of last year, making the shares fully paid, but on carefully con- 
sidering our financial requirements we came to the conclusion we 
could dovery well without the money, and that we should not require 
the total amount for some time tocome. We, therefore, thought the 
wiser course, and one more likely to meet your wishes was to post- 
pone the payment of these calls. Weare now making a call of 2s 
per share, which will carry us on well to the end of June, at which 
date I hope the two new dredges will commence work, and that 
there will still be a fair balance in hand. After that date the only 
capital expenditure will be for new dredges, which will be sent out 
as required, surveys of the leases as arranged with the Govern- 
ment and the installation of our new Headquarters Camp at 
Dunkwa, for which we shall have about £55,300 in hand and some 
51,955 shares in reserve. The expenditure on concessions is, 
perhaps, the feature of the account which will interest you the 
most, and we have thought it best to give you full details as to that 
expenditure as exemolified in the abstracts given in the report. 
You will see that of the total expenditure of {25,000 in West 
Africa, £14,000 is represented by machinery, plant, and instru- 
ment. | told you at the statutory meeting that the cost of a dredge 
erected on the Offin River would be £10,000, we have now good 
reason for hoping it will only be from £8,500 to {£9,000 or 
less. With regard to abstract ‘‘C,’’ the expenditure under this 
head is for special survey work to meet the Government require- 
ments. The amount of {2,200 was paid to the Ashanti Goldfields 
Corporation for the finished plans and surveys of the River Offin, 
which were in great detail and of great value, and £450 was paid 
for fees. The London expenditure amounts to £4,282. There is 
a large amount of work to be done here, and, if anything, we are 
under, than over, staffed, and the expenditure is very carefully 
watched. Now, I come to the most important part of my speech 
that dealing with the future prospects of the company. ‘Dredging 
for gold is a pioneer business in West Africa, and the only way of 
gauging its chances of future profit is by considering the results of 
the nine months’ work of our small prospecting dredge, and com- 

ring these with what is being done in California and New 

ealand. The successful working of a dredge depends on the 
value of yielding per cubic yard in grains, and the actual working 
cost. The larger the output, the less the cost and the greater the 
profit, as a dredge of large capacity costs little more to work 
than a small one, Our present dredge, No. 3, has a practical 
capacity of 18 to 20 cubic yards per hour, but our new 
dredges will have a capacity, it is estimated, of 60 cubic 
yards per hour. Most of the dredging in California is done not 
in the river itself, but on the alluvial flats on each side. But in 
West Africa a good deal of clearing away of jungle will have to be 
done before we can do this, and at present we are only working in 
the river, with the result that for a certain time the dredge is 
working oz a good lead, which is not followed into the banks, and 
then there are distances of barren ground which have to be got 
over, and which bring down the average of gold recovered. From 
August 1st to August 28th, out of a possible 576 hours, the number 
3 dredge worked 422 hours, or an average of 105 hours per week 
out of 144, which is by no means a bad run. An estimated amount 
of 8,455 cubic yards were raised, or 20 cubic yards per hour, and 
the total amount of gold recovered was 118 ounces, worth about 
£447. giving an average of 6°50 grains per cubic yard. The 
actual working cost was 5°40 grains, leaving a profit of 1-10 grains 
or 2d per cubic yard. The working expenses were exceedingly 





high, averaging {90 per week, whereas now the cost is about {60 


and we hopeto get it lower. The largest 
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was in the first week, the result being prepeires Old ree 
weeks 35 ounces, and the last week 20 ounces “Th ‘ two 
recovered in October was only 32 ounces for > a6. 11! amoune 
2°25 grs per yard,and in November 3, pln CUDIC yards, op 
yards, or 1°67 grs per yard. From early December : 
however, having pulled ahead considerably for ' 
1§2 ounces were recovered, giving an average , 
per yard at a cost of 3% grs, showing a proft of 6 
per yard, and an average return of 30 Guanes ; of 2X gts 
was very satisfactory. The figures now or angen, Which 
warrant us in proceeding with the development of us fully 
ness, with the reasonable hope of a good financial recy}: our bus. 
no reason to be dissatisfied with the results that Seniors We see 
up tothe present date. Our policy is to push #0 yrorven 
quickly, but not too slowly. Up to now the work has bee 
mental, but from June to the end of the year jt wil) be expen. 
practical stage, and we should then be approaching the di i = 
paying stage. In conclusion the chairman moved the ad — 
the report and accounts. i the 
The Hon. Cyril Ponsonby seconded the motion, which 
carried unanimously. oo 
Some formal business having been transacted, a vote of thank 
was passed to the staff of the company. SCRE 
A vote ot thanks to the chairman for presiding terminated 4 
proceedings. —— 
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TO READERS AND CORRESPONDENTS 


The Editor of the Economist cannot undertake to return rejected | 
communications. 
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Communications must be authenticated by the name of the writer, | 
ROYAL The Largest Fire Office in 
the World. 
INSURANCE fiend / 1, North ‘John St. LIVERPOOL 
COMPANY. raseac geomet me ge 
FIRE. LIFE. | Total Funds over £12, 000,000, 
R O C LIFE ASSURANCE | 
COMPANY. 
RETABLIONSS 1006. 
WEALTH—SECURITY—STABILITY. 
Paid in Claims upwards of .. £12,200,000. 
Provision for Old Age Pensions. 

Low Premium Rates for Without Profit Policies. 
WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY- 

FIDELITY INSURANCE. 
Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDI | 
BURGH, GLASGOW, LEEDS, MANCHESTER. 
Chief Office —15 NEW BRIDGE STREET, LONDON, EC. 
GEORGE 8. CRISFORD, 4etwary. 
Applications for Agencies invited. hal 


Scottish Providen 
Institution. 


(EsTaBLisHEeD 1837. | 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. a 
Over 60 per cent. of the Members who died during the oe 
were entitled to Bonuses which, notwithstanding that te) 
Premiums do not as a rule exceed the non-profit rates 
other Offices, were on the average, equal to am . 
over 50 per cent. to the Original Assurances. ast 
ENDOWMENT ASSURANCE with Profits. SPECIAL 

Prospectus, with full information, on application. 

LONDON: 17 KING WILLIAM STREET, E.C. 


WEST END OFFICE: 17 PALL MALL. 8. 
HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH. 
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BANK RETURNS AND MONEY MAREE. 


BANK OF ENGLAND. Rebate 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, : ws 
the weeks ended Wednesday, March 30 and Apri ™ 
Return for MARCH 3°: 


ISSUE DEPARTMENT. 





Ss.-4 
Notes issued ........ 50,476,395) Government debt... 


| Other securities «+++ ,,7 = 
| Gold coin and bullion ae 

















50,476,395. 
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7 BANKING DEPARTMENT. , 
£ 
ent securi- 
et OS cc cccbcccees S900 000 
“**** 1£'490.546| Other securities .... 31,345,189 


| Public deposits ---- Notes ....sceeseeee+ 21,501,350 
Other depos! and othe! 40,308,995) Gold and silver coin.. 2,032,457 
| Seven -day3 cau co's RR STROSS 

— 74,104,816 74,104,816 


Return for APRIL 6. 
ISSUE DEPARTMENT. 


£ £ 
898,795 Government debt.... 11,015,100 
7 |Other securities .... 7,434,900 


Notes issued «++++++* 
| Gold coin and bullion 31,448,795 


49,898,795 | 49,898,795 
BANKING DEPARTMENT. a 
i £ l 
+ eapital .. 14,553,000'Government _securi- 
Proprietors’ capital «+ 35505) ties ...-.+-se+ee++ 20,883,980 


_, 11,409,902 Other securities .... 25,952,858 


| ReBb..-eereees 
Public depostts” 7° 40,664,712 Notes .........++c0+« 21,020,495 


ee ooh ptt \Gold and silver coin.. 2,010,580 
yg eee vevee 104,794 ei ae 
69,867,913. 69,867,913 


{ 
| 
| + Inglading r, Bavings Banks, Commissioners of Nationa! Debt, and 
i" — Dividend Accounts, 


J. G@. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 


| ‘The accounts for the week ending the 6th inst. compared with 
| those of the previous week exhibit :— 





Increase, Decrease. 
| é & 
| circulation (excluding 7-day andother bills) .... + seeseeee 96,745 
| Public depOsite .....--seeeereeweeeeeecceeesennere witiee Seceeess 3, 4 
| Other depositS .....+.eeseeeeeeecereerererereeees TID sevens ° os 
| Government SECUFIMICS «+65. eeereeeeeeererreeeens 1,658,160 ......6 - 
| Other securities .....sseseveeereeereeeseeeeeenes ia. dameoain 5,392,331 
| BullioD ..ccccccccsccccccccccccccecesccsccccseeses 66 pas evene 599,477 
B Rath ceccvudecsdbvacscncccceccecceeseceseneussees se  #unedens 588,349 
RQSIVE.ssececereceeeeceerceneeeneencsceeeseeees oe. -006¢se00 502,732 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
| and Rateof Discount, for three months ending April 6, 1904 :— 























! |\@a . 
P =. Circulation | ont aes EB 3 3 
Date. = Abroad or ss Deposits | Banking | Reserve. 35 & 
ons) out for Bills), Depart- = a4 
Export. ment, |e 3 

eS 
— | | hee we 
mien 68 © Rr £ lnatiss tae 
Jan, 1351,388418, 133,000 in) 28,414,055 49,127,728, 45,905,740 21,424,363 454 4 
20 32,569,741) 40,000 in| 27,987,400 50,332,055) 45,534,496 25,052,501 453 — 
27 34,186,126) 635,000 in | 28,043,100 |49,807,233) 43,480,778 24,593,026 493 — 
Feb. 333,606,700! 705,000 out; 28,125,290 '49.700,660) 44,019,782 23,931,410 48 — 


10 4.198.147) 198,000 im) 27,749,055 50,717,190) 44,056,584 24,900,092, 49° — 
17 4513294) 338,000 out! 27,520,325 51,691,273) 44,609,611 25,442,969 49 — 
435494022 439,000 in) 27,629,180 |53,670,349| 45,757,520 26,304,842 483 — 
Mar, 255065679, 151,000 out) 27,965,270 52,158,710) 44,938,851 25,550,403 484 — 
9 | 426,000 in| 27,706,525 52,243,042) 44,455,990 26,152,363 494 — 
1635673273 294,000 in| 27,561,390 52,362,922) 44,217,356 26,561,883 504 — 
255,792,798, 52,000 in} 27,682,585 53,765,934) 45,582,992 26,560,215 4 
40 34,058,852; 134,000 in} 28,975,045 55,710,539) 50,571,009 23,533,807 424 — 
Apr. 655459,75, 259,000 im) 28,878,300 52,074,614 46,856,858 23,951,075 445 — 








Subjoined is our usual table, affording a comparative view ot 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
Period of three years corresponding with the present date as well 
as ten years back, viz. :— 

















Atcorresponding date | Apr. 4, ! Apr. 10, | Apr. 9, | Apr. 8, | Apr. 
_With the present week. | 1894." | Igo.” | “4962.” | 4903.” | 4904.” 
a aa 
—~—— excluding & | £ £ £ 
ak post bills) ........ 25.172,530 29,629,160, 29,382,240) 29,685,350) 28,878,300 
Public deposite oo... 11,473,640; _ 7,368,525, 9,404,589) 7,851,565) 11,409,902 
| Other deposite 222.722") 28,694,064, 39,807,305, 59,911,067) 39,453,398, 40,664,712 
Othereneut securities .,| 8,951,810, 15,332,736) 14,774,386) 14,509,791) 20,883.980 
— curhtien wea :-| 26,524,785) 29,729,160, 28,808,272) 27,802,065; 25,952,858 
f “ notes and coin 22,524,667, 21,966,519 23,637,422 22,839,970) 23,031,075 
ton of resrvei] nS] SRMTD| SEAMND SSD) SHG TS 
liabilities .....000..0... a 
ink rate of discount bit ol 2 | ry 3a Ke H 
| patketrate, Imonths’ bills lk 3 2th 2 3 2 
| Price of > saat mee) ait | ih in ata. Be 
j . * wee) f q 
| Average price of wheat ..) 243 6d a ed ate 5a * zeila 





. 3d 

— 18800 Paris (short)| 25.174-224, 25.17-274 | 25.164-213} 25.163-213) 25.124-17 

= Aerdem (short)| Tait 3 | 1222) | 12.2 “4 rake iaita 

| Clearing meee (Smonths)| 20.52-56 | 20.64 20. 20.65.65 | 20.63-67 

| ———Smonse return . .. .'148,924,000 127,521,000 193,422,000'204.45,000 166.693,000 
* New 23 per Cents.—Goschens. 


| ate amount of the “other deposits" compared with the “ other 
excess of f bpm in 1894 an excess of £2,169,879, and in 1901 an 
| enunens St 075,145. in 1902 an excess of £11,102,795, and in 1903 
hae £11,051,333. In 1904 there is an excess of £14,711,854. 

| ame week of 1901 the Bank rate was 4 per cent. The 











| Mark * - 

| been pce aed off a large indebtedness to the Bank that had 

| market ag eaters the turn of the quarter. Rates in the open 

| in makin acne fully maintained, the banks being cautious 
and thane ee owing to uncertainty as to the method 

arge G i j i 
Ne rate for best rahe overnment borrowing that was impending. 
au, e : cet - : 
| Week,  PUCE ising from 268d to 27%d per ounce during the 


months’ bills was 3} per cent. Silver was 
—=—_—_—_ 





In 1902 the Bank rate was 3 per cent., and there were some 
large movements of money, the market making heavy repayments 
to the Bank, partly by means of Government disbursements. The 
Bank still maintained its control of the market, and the outside 
rate for best three months’ bills stiffened up from 254 to 234 per 
a Stock Exchange business was quiet, but Home Rails were 

rm. 

At this time in 1903 the Bank rate was 4 per cent. The market 
was making heavy repayments of money borrowed from the 
Bank before the turn of the quarter. These payments had swept 
the market of supplies, and both loan and discount rates became 
firmer, 3% per cent. being charged for short loans, while the 
discount rate for best three months’ bills was 334 to 314 per 
cent. A loan of £5,000,000 issued by the London County Council 
had been well received, and the adjournment for the Easter 
holidays took place in fairly cheerful circumstances. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 
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Stock Exchange 



































} 
Weeks Consols Pa “ Fourths ” of 
Ending. _ Total. ___Pay Days. | __Days. _the Mont . 
Date. s Date. |, £ | Date. ££ |Date.| gS 
1904. 1903. | | 1903. | | 1908. | 
Jan.1 toJan. 6, 199,416,'Jn1Sp 30; 1,111,393, Mar. 2) 48,949, April 4) 32,491, 
en 183,299, Oct. 15, "63,444, April l| 56.363, May 41 34,847, 
20......  211,979,! 29 58,643,May 6 43,082, Jane 4, 34,093, 
iccuse 166,943,,Nov. 12)  49,205,June 2} 54,836, July 4| 29,693, 
Feb... S.ccce. 242,643, | 26) 50,709, July 1| 61,249, Aug. 4) 41,482, 
) or 178,131,/Dec. 11 57,501, Aug. 6 47,856, Sep. 4) 26,796, 
ae 221,498, | 30; = 65,880, Sep. 1} 40,929, "Oct. 3} 30,928, 
Dvccens 169,206, 1904. Oct. 1}  49,042,'Nov. 4! 27.638, 
MK Boccese 235,775, Jan. 14) 58,596, Nov. 5) 46,695,'Dec. 4) 28,184, 
| eewee 165,576, 28; 65,023, Dee. 1) 45,766, 1904. 
Widccsz 195,180,'Feb. 11! 62,124, 1904, | Jan. 4) 40,421, 
ae 173,016, | 25, 56,235,Jan. 6 50,193,/Feb. 4) 31,034, 
. ene 217,019,,Mar. 10 48,737, Feb. 3, 47,692, Mar. 4 29,981, 
Apr. 6.....| 166,693, = 61,375, Mar. 1! 45,949, |Apr.2) 37,494, 
| saiatampsnmaaniiinanis SATS, SL ieitintiaiitias 
Fe 1904 2,726,314, ee | 352,090,, oe | 143,814, es | 138920, 
rrespondng 
— 1908 2,838,735, +. | 401608, 147,787,, +». | 138,390, 
Inc. or Dee. Iz 112,421, oe =| + 49,518) «2 (— 3953) .. i+ 540 
in 1904:..f |= 396% .. |= 1233% .. |= 274% .. |= 029% 
Gross total] in’ / |_| 
1903........ | 10,119,825, .. | 1,456,775, .. | 593,605, .. | 382,285, 
Do 1902 ....| 20,028,742,, .. | 5,566,755, .. | 570,337) .. | 385,260, 
Inc. or pes.) i+ 91,083, ee |— 109,980, .. |+ 23,268; .. |— 2875, 
in 1903... Ji 090%) +. i TOR). Se 409%) i= 074% 
* The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. 
1904. | 1903. Inc. or Dec. 
MANCHESTER— ae Oo £ %, 
Jan. 1 to Mar, 26......| 59,759,500, 60,856,300) --1,096,800' 1-80 
Week ending April2 ..) 4,770,900) 5,480,500/— 709,600) 12:94 





Total to date ......| 64,530,400) 66,336, 


—1,806,400, 2°75 








LIVERPOOL— 
Jan. 1 to Mar. 26......} 57,733,500) 43,493,200) + 14240300} 32-74 
Week ending April2 ..| 3,955,200} 3,565,300|+ 387,900} 10°88 


Total to date ....../ 61,686,700; 47,058,500| + 14628200| 31-08 








BIRMINGHAM— 
Jan. 1 to Mar. 26......| 12,984,300! 14,081,200|—1,096,900; 7°79 
Week ending April2 ..; 1,245,600; 1,520,600, 275,000, 18:08 


Total to date ......' 14,229,900) 15,601,800'—1,371,900, 8-79 
NEWCASTLE-ON-TYNE— 


) 
Jan. 1 to Mar. 26......| 19,650,100, 19,891,100|- 241,000) 1 
Week ending April2 ..) 1,312,200) 1,723,500) — 411,300; 23 
3 











es 





— 


Total to date ......| 20,962,300! 21,614,600|— 652,300 


| | 


R 








BRISTOL— 
Jan. 1 to Mar. 26. ereee 7,844,400 8,061,300 — 216,900) 26 
Week ending April2 ../ 636,300) 747,300|— 111,000 14:8 

} 











Total to date ......' 8,480,700! 8,808,600— 327,900) 37 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 
BANK OF FRANCE. 


| \comparative Increase 
April 7, | Mar. 31, | April 9, | __or Decrease. 
90s. | 1904. | 1905. 








Last Week Last Year 
“<" & | £ 








a. 
| 
Coin and builion—Gold oufeanl 94,254,206 100,233,000 + 354,000|— 5,375,000 
oo Silver eaevensl bch yons Pa 5,000\+ 635,000 
Government securities) me 00, 9173.00 45,528,000— 927,0001+ 7,718,000 
LiaBILITIEgES, 





a 


eee 











) : } 
'Y77,116,000 174,392,000 — 4,300,000/— 1 
GOED. ccccccccccpecesee 172,816,900 ei 





576,000 
N 

Government deposi 5,647 6,000 — 2,687,200} 469,000 
ro 20,512.000 20'106,000. 15,356,000 +  266,000'+ 5,016,000 





——. 
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NATIONAL BANK OF BELGIUM. 
| Mar. Si, . 24, | April 2, | 
wo. te foos.” ‘Last Week Last Year. 

Assets. x | £ | £ £ 

Coin and bullion........, 4,625,000 4,671,000 4,819, 194.000 


000 — 46,000 — 
Other securities ........, 22,467,000 21,525,000, 21,724,000 + 944,000 + 745,000 
LaaBILities, ' | | | coname 


| : 
circulation ....| 25.994,000 24,709,000, 25.247,000 + 1,285,000 + 
a Seannaaie 7 3.195.000 3.621.000 3031.000— 426000+ 114,009 
BANK OF SPAIN. 


Mar. 19, ; Mar. 12, Mer. 19, 
1904. 1904. | 1903. (Last b aaa emma Year. 
£ £ 





























14,631,300, 14,624,000 14,452.000 + 7,000) + 179,00 

19,584,900) 19,457,000 20,095,000 + 127,000 — 509,000 

oreign correspondents sa \ és \ <“ { “4 “4 

pan ol Daataeis.... 48,152,900; 48,230,009 45,930,000 — 123,000 + 2,172,000 

Spanish 4 % stock 14,770,000; 14,770,000 14,770,000 as A 

Treasury bills, obliga- | 

tions, &c. 6,009,000; 6,000,000 6,000,000 Tee GR 

LIABILITIES, | | 

Circulation " yee 64,475,000 64,737,000 — 235,000— 499 coo 

Deposits and current 

BeCOUNEA. sn. -eva-na-- 25428.000 25.540.900 25,356.00 — 112,00) + 2,072,000 

IMPERIAL BANK OF GERMANY. 

~~) Mar. 51, ; Mar. 25, ; Mar. 51, | 

| 1903,” ‘Toast Week Last Year. 

AssETs. ey pe 3 Gy Be ea ee 

Coin and bullion | 41,404,000 48,869,300 40,924,000'— 7,465,000 + 480,000 

Discounts and advances 61,195,000, 41,195,000) 54,442,000 + 25,000,000 + 9,755,suu 
LIABILITIES. } j | | 

Notes in circulation ....| 14,847,000 57,856,000 72,477,006. +16,991,000 + 2,370,000 

Current accounts 25,982.000' 28,931,000 26,760.90 — 1.919.000 + 222.00 


AUSTRO-HUNGARIAN BANK. 
; Mar. 31, | Mar. 23, | Mar. 31, | l 
| 190%. | 190% | —_ Last a eae Year. 


AssETs. £ |. & | | 
Coin and bullion—Gold 47,145,000 47,371,000 4£,842,000 — 226,000 + 1,303,000 
oe Silver, 12,886,000 12,905,000, 15,391,000 -— 19,000 — 505,CCO 
Discount advances, &c. 12994000) 9,511,000) 11,852,000 + 5,035,X0 + 1,112,00 
LIABILITIES, } | } 
Circulation | 68,019,000; 64,371.000) 635.917.0090) + 3,648 000 + 4.1020 0 
BANK OF RUSSIA 




















; Feo. 23, - } 
Mar.16/29,, Mar. 7, |Mar.16/29, 
1904. 9044. | 1903. Last Week | Gast Year. 
| z z£ £ £ 


| { £ 
77,675,000) 75,357,000 74,262 000 + 2,318,90°' + 3,4:3.000 
Balance abroad 9,725,000, 14,705,000 3,2 8.000 — 4,930 wy + 6,477, 00 
Bilverandsubsidiarycoin 8,476,000 8,547,000 8,435,000 , 





em mee re 


RN TS 


—_ 


peg ee 


te a nen _aacnd ae I acetal ent Alen 


129,00 + _ 41,000 
Becurities & short loans’ 35,505,000) 35,032,000 29,706 000 1.599.00r' + 3,797,000 
pense penmbenSesrenees 12 7aa Ae) 15,254,000 11 835,000'_ 595.0001 + 865,00 
Securities onging to, { } | | 
Bank — 4,165,000) 4,757,000) 4842,00C'. 592..0'— 677,000 
Miscellaneous 4,565,000) 5,137,000 3,417,000_. 574.90 + 1,145,000 
Balances due b | 


y | | 
branches & treasuries 2,889,000 4,475,000 1,661,090 _ 1.584.900 + 1,228,09 





—= a 


153,724,000 161,102,000 137,434,000 7 a75 - 
LAaBILITIES. 7,578,000 + 16,290,200 


Notes in circulation ,...| 62:903,020| 62,770,000 §5 788,000, 
Capital of whe bank eee 5,504,000 5,504,000 5,504,000) + ve + — 
Deposits and current | 
accounts 45,155,000 47,917,000 53,414,000 = 2,762,000 -_ 8,259,000 
Evensucy socount te “Titan 16,545,000 — 4.489,000 + 19,725,000 
iseullemeous 8 154,090 5,508,000 _ , . 
Balances due to branches noo 250,000 + 386,000 


2,677,000 oe — 2,677,0C0 


bs 155,724,000 161,102 900 137.434 000 -— 7,378,000 + 16,230.060 

NETHERLANDS BANK, 

April 2, , Mar. 26, ) April 4, 

| —_ - | . © Last Week Last Year 

| £ 

5,443,000| 5,442,000 3935,000 + 1,000 

= Silver) 6,578,000) 6,707,000 6535200 123.000 — wae 

Discount and advances 7,710,000) 8,016,200 9,526.900— 303,000 — 2.216'000 
LiaBILiTies, | ; aoe 


Notes in circulation ee 19,460,000 18,835,000 19 691,000 + 
Deposits see 470,000 ___ 484.000 











ASSETS. 
Coin and buliion—Gold 


575,000 — 231.000 
385,.000— 14.000 + 84,000 


NEW YORK ASSOCIATED BANKS 
April 2, ; Mar. 2%, | April 4, 
| 1904. 1904, 1903. 


a 





ASSETS. | oases £ £ 
Bpecie weet eeeeeee eeeeees | J 43,546,000 31,630,900 + 1,132 
Legal tenders --2--| 16542000 14382000 1S256,00~ " soon + 1108.90 
$8 an iscounts.... »972,090 180,796, 70, 9 SO 
LiaBILITIES. scnenl HO + 2,970,000 + 23,746,000 
Circulation 7,388,006 8,594,000 — oe 
Net deposits (inc. US 8,594,000 — 12,090 — 1,218,000 
Government Deposits) 874,030 209,754,000 177,752,000 
U.S. Government De-| . + 4,140,900! + 36,122,000 
| 7,222,000 9,190,000 7,920,000 — 2,958,000 — 698,000 
Reserve(Specie & Notes) 59,02°,000 57,928,000 44.866,000 ¢ 
Legal reserve | 53,468,000 521435,000 44,4 8.000 + Tose ony) tg 4o4.000 
Excess of actual reserve) 5.552.000 5,495,000 428.000 + "57,000: 4 5 124000 
In the above tables the Reichsmark is converted at 1s: the Austrian esse, 
at 10d; the Dutch florin at ls 8d; and the rane. lira, aon fae a nen 
American currency is reduced into English money at 4 <2 per &, 


8 per dollar. 

Discount and Loan Market.—A good deal of money 
came on the market at the beginning of the week on the dis 
tribution of the Consols’ dividend and other heavy } earn 
ment disbursements. On the other hand, the market had to 
make repayment of large amounts borrowed from the Bank 
in the closing days of last month, so there was no preat 
plethora. Day-to-day loans, however, were to be had for a 
time at abouf 2 per cent., but are a little stiffer at the cleus 
the rate for aday or a week being 2} or 2} per cent. Discount 
rates fell away sharply on the expectation of a reduct 
the Bank rate, but the directors decided, in vie 
in the reserve, not to make any chaage this w 
stiffened up a little since this decision was m 


three months’ bills being taken at about 2} pe 


' 


Last Week Last Year. 
£ £ 





duction in 
w ofa reduction 
eek. Rates have 
ade known, best 
rcent. The Bank 











Return shows that the stock of ¢ 
or £599,477 less than last week. : 
abroad, and there was, consequently, an eaten 
£358,000 in the home circulation of coin. Ty Pansion of 
however, fell off £96,745, and the net re 


old amount 
eMst9UNtsS to £22 4. | 
Asum of f2< 4 331459,375, 

Tom |] 
bout } 


T he Hote circulation 


; duction j 3) 
amounted to £502,732, leaving the total at fo. an the reserve | 
proportion of reserve to liabilities, owing tq.72.™. le | 


the amount of the latter, is 2 
percent. The payment of the d 
caused a reduction of £588,34 


ing to a reducti 

~ Uction jg |! 

2 higher than last week at asl 
dividend on Bank stock ha. || 

gin the Y “Pa 


rat amount ‘i.e 
The dividend payments and Gove Of the “ Res 


have left the Public Deposits £3, 


rament disbursemens. |! 


< . I 990,644 lowe ergy 
while the Private Deposits, despit * F On the week, 


the Bank, show an increase of £354 
Other Securities, indicatin , 
Bank, is £5,392,331, while probably owin 
borrowing the Government securities 


£1,658,160. 


The subjoined table shows the rates 


day during the week :— 


e the heavy repayments +, | 


‘719. The decrease jn 
g the market repayments to the 
( § to Treasury 
Show an increase ¢j 


quoted from day-to. \ 








Bank rate 
Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 
Loans :—Day to day 
Short 
Fortnight (at last Settlement) .. 
Deposit allowances:—Banks .... 
Discount houses at call 
At notice . 


IRWRMNYWWWHYND 
[OL ar ee 


l RE eer ed | 
Last | 
week. Sat. | Mon. Tues. Wed. Thar. ~ 


% \, % 1% 
23 

4 
9 
2} 
2 ' 
24 3 | 
3 

an 
12 | 
2 | 


Pes] 


SD 
PPWAa 





The following is a comparison with previous weeks :— 


t 
| 
| 


| 


| Floating | 
Money 


% 


w 


> 


38 


= 
- 
ez 


—nmrwrww 
Ce ae 
w 


a hakesd 
~~ err on 


| 2h | ta 
..'3 2 3 24 
April 8..'25 3 2p 


. 3 34 - 
et ee ee 4 


Bank Bills. Trade Bills.* 





\3 Months.'4 Months. 6 Months. 3 Months. 4 Months.6 Months |) 


1 % | % % %. 
| 34 B53 HR AR 


a3 43 63 
i 3 4 4 3 


+ hos 
- 


i 
45 
a 4 

34 
2 3yk } j 
& 3 : i 
13 3h , 4 
3$|3 34 
2 4 

3 2% 3 4 


Sie det SS 


- 


OES SE 


— 
- 


* These rates range from those current on the very best paper to those pad iI 
on bills or which the Bank rate is usually required. | 


The silver market has been weak during the past week. 


There were a few selling 


orders on Saturday, and in the) 


absence of buyers the price of bars was reduced ied 

25i4;d per ounce. A few purchases on Tuesday caused ¢ 

recovery of 3;d, to 25$d per ounce. Declines took piace | 
Wednesday and Thursday, however, of }d and ,'drespect¥€)) | 
the price thereby being reduced to 25%;4 per ounce. "| 
alteration having taken place to-day, the closing — 
are 257;d per ounce for spot, and 24}d per ounce for t "| 


months’ forward delivery. 


The following is from Messrs Pixley and Abell’s Circulat 


dated April 7th :— 
Gold.—Bar gold, fine, 77s 


104d per oz standard ; United States 


of, | 
gold coin, 76s 5d per oz; German gold coin, 765 544 per % 


nominal; French gold coin, 
76s 5d per oz, nominal. 


76s 5d per oz, nominal; Japanese ye 


iver, twO 

Silver.—Bar silver, fine, 252.4 per oz standard ; bar pare te 
months’ delivery, 244d per oz standard; bar silver, grs gold, 
5 ars gold, 25,%-d per oz standard ; bar silver, comet oad pet | 
25§d per oz standard; bar silver, containing 3 8 B soilars 24f4 || 
oz standard; cake silver, 27;;,d per 02: Mexican ' 
nominal ; quicksilver, £8 5s, 3 per cent. discount 


The India Council on W :dnesday 
Rs.6,000,000 in remittances on India. = 
to Ks.31,610,000, at ts 4d to Is 4 3-320 ‘ aning of 
statement gives the result of the sales from the begia® 8 


current financial year :— 


April 1, 1992, to March 31, 1903 


Rs. 
277,467,265 «+ 


April 1, 1903, to March 31, 1904 350,794,845 +++ 
Allotments since last Friday :— 


Rs. at I | 
Saturday 160,000 in bills on Madras...---+-*+ <4" 39 qjyd, sboat? | 


We in esday 


114,000 in transfers on Calcutta --) 


tis 4350 


r cent. 


3,278,000 in transfers on Bombay..--? atis4 1.324, shat 

1,508,000 in bills on Caleutta ----"" | “44 per cents 
706,000 in bills on Bombay above in full 
394,000 in bills on Madras 

300,000 in bills on Calcutta 


Next Ww 


} 

} HI 
18,562 in bills on Madras : 

eek Rs.6,000,000 will again be offered. \ 
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April 9, 1904.] 
BE. cnnidieinhs 


| , branch of the Bank of Montreal has been opened at 
Pon La Prairie, Manitoba. 


| Poriag® National Provincial Bank of England, 
|| A branch of ph tose at 114 High Holborn, W.C., on 


\ Limited, will b 


: . Manager, Mr W. G. C. Whitworth. 
| Monday, APT f the same bank will be opened at 133 Wood- 
— eeds, on Monday, April 11th. 


lane, L , 

| — foreign movements of gold to and from the Bank since 
i s follow :— 

| last week —— ™ | WITDRAWALS, £ 

i Tues., Egypt eeeeeeee 50,000 | ° 259.000 
if Australia ae = 9,000 Net influx. eeeeereeeee ’ 


” 
} 





Total ..seseceeerees 259,000 Total ....seeeeeeees 259,000 
LONDON COURSE OF EXCHANGE. 








| | Price Negotiated on ’Change. 

| Usance, | ~~ mC eRe RG vie 
On. | Mar. 31. | April 7. 
| | 
ee | - 
pr wececeeeeees| Cheques; 25 132 25 183 | 25 124 25 17 
| Baitascccccseses eapaasontall Smonths 25 35} 2 |B sig et 
| ak | oO i 5 
| marelesosssseveveeeeesssss0:] giles a UE dg ae |da ik Wea 
kk Rene Smonths 12 36 12 ft | 22 at 2 a 
|| Berlin ...se+sreeeeerer eres seers] . (20 64 20 68 | 20 63 + S 
Da cccesssscenssnats (os |S 2 69 | 20 4 2 
| Ft wanes 224 24 27 
|| Vienna and Trieste «....«+++++- ” | 
i AMUWEFD ..- sc ee eer ree eeer erence ” 2 R -. aaa 25 a+, = 42 
|| St Petersburg ...--++e+eeeeereee | ” 34h. 24 24ie # 
I] MOSCOW ..esscescencreccrorccere ae ty te } 4 24 
'| Genoa, Naples, &C. ......+eeee. » | 2 43 25 513 25 338 25 524 
| Madrid, Barcelona, dc, ......+- Ee ait, tak & aa 
| Lisbon aeeseeeeessrescrerret] tl gg Gabe a8 hg | 5 47h 25°" 50y 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
' } 





Rates 




















| 
i} Rates | 
i Latest - | Latest * 
| of Ex- Usance of Ex- Usance. 
| oan change | | Dates. change, | 
Parid «seers Apl. 8 25134 |Ch’ques Rio Janeiro.... Apl. 6 1234 Q0dysst 
|| Brussels...., — 7 25°20 {| 4 Buenos Ayres...— 4 — 90 dys st 
| amsterdam. — 7, 12:08} Short. DoPm.onGold — 8 12 ee 
|| Berlin ...... — 7 20455»  ##Montevideo.... Mar.15 52}d 90dysst 
SBD esac —- 7031 3mos. | Bng Sng 
Hamburg .. — 7, 20°454 | Short. Melbourne .... Mar.211 dis}pm 60 dys st 
Frankfort... — 8 2045 ” Sydney ........, — 2lldisjpm ,, 
Vienna ..... — 8 23°98 ” Adelaide ...... — 2lldis}pm, ,, 
St Petersbrg — 6 94 3 mos. Calcutta ...... Apl. 8 1/493) tel’g’ph 
New York.. — 8 4843 60dy at Bombay ...... — 8 14.4) | tr’nsf'r 
Lisbon...... — 6 42% Sight. HongKong.... — 8 8} transfer 
Madrid ....,— 8 349% | 4 Shanghai... — 8 24% | 
Italy...ssse- — 62520 | 
The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open Bank Open 
Rate. Market. | — Market, 
% 
Paris ail May 24, ’00) 3 Genoa...... 5 4 
Berlin...... 4 June 6,’03} 2§ | Geneva .... 4 Feb. 4, 04) 33 





Hamburg .. 4 June 6,’03} 2{ St Petersbrg 5)Feb.18,’04)now. 


Madrid .... 


Frankfort.. 4 June 6,'03) 2 
Amsterdam , 34 Nov. 26,'03] 2} 


Vienna .... 34Feb, 6 '02) 2) 
Rome...... § Aug, 27, 95) 4 


Brussels... 3 Dec. 31, 03} 2 | 


44Sep. 24, 03] 4 
Lisbon . .. 5gJan. 11, '99) 5 
Stockholm.. 44Jan. 9, '02) 4 
Christiana.. 5 Nov. 3,°03] 5 
, Copenhagen, 44May 21,’03) 4 





Turin...... § Aug. 27, 95) 4 | 


' 


At other centres the latest recorded quotations are :— 
% % 
fond York (call money) 13 | Calcutta, Bank min....... 6 
itto (endorsed Bills).. 43 to 5 | Bombay, Bank min....... 5 


| The following are the standards for gold points of the | 
| pace! gold exchanges :— 
ics, 


{ 
| 
j 





% FReNcH Marks. GERMAN. | Dollars. AMERICAN, 
5 P.mille forus | 20.52—5 per mille for us 4.89—5 per mille for us 
ro = | 20.43—Par | 4.867—Par 

24~4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


‘ The latest exchanges are :— 
tench “cheque” exchange 25f 134c, or 32 per mille against us, 


| Loan thoet quohaage -+ 20m 464 pf, or 2 per mille for us, 
xcha ' 
| “Cable dienaient™ fees $4.873, or 24 per mille for us, 


| THE STOCK MARKETS. 

STOCK EXCHANGE SETTLING DAYS. 

| pa Ticker, ACCOUNT. 

13 and 27 April 14 and 28 

iI May 12 and 27 

| E Consols, May 5, June 1. 

| —_- have for once been realised, since on the 
Il ¢ Ption of business after the holidays money was plenti- 
| ul, anda fj Z j 7 P 

| fm, almost buoyant tone prevailed in the stock 
| 





} 
j 


lay 11 and 26 


Mar yr eo : ° 

ally _ soe and ——— securities moved up gener- 
KAP sole exception in iti j 

|| Foreign stocks h P g British Corporation stocks. | 


|| attention has b 


ave shown considerable strength, and more 
€en paid to Home Railways than for some | 
he result that in some cases prices show quite | 
mprovement. The traffic returns of the. 
ays indicate that the interruption of work due 
Particularly Prectoipe has come to an end, and the securities, , 
Tequest. The cit >: the Grand Trunk, have been in strong 
© situation in New York still presents a good deal 


a2 important j 
anadian railw 
to the severe w 








of obscurity, but that has not prevented a measure of support 
being accorded to the market for railroad securities, in which 
a decided improvement of market values has taken place. 
Foreign Rails are quiet but firm, and a feature in the Mis- 
cellaneous markets is the strength of Hudson's Bay shares. 
Nothing of importance has transpired with regard to the 
labour position in the Transvaal, but, though business is 
quiet, prices of mining shares generally are well maintained. 
Home and Colonial Government Securities.— 
British Government stocks have displayed a good deal of 
strength on the release of the dividend money, and the plenti- 
ful supply of money in Lombard street. Latterly, some 
restraint on the upward movement has been exercised by the 
knowledge that any distinct upward movement will bring a 
flood of new issues on the market, and, in fact, several issues 
of large amount are expected almost immediately. Consols 
have, nevertheless, risen § since last week, the closing quota- 
tion being 863. Allowing for the dividend, the Transvaa? 
Loan is } higher, and advances of } to } are shownin 
Childers Annuities, the War Loan, and in Indian sterling 
loans. Metropolitan 3} per cents. are a point up, but 
London County Council Threes have been flat in anticipa- 
tion of the new issue, which was expected to-day, but has 
not appeared. Other British Corporation stocks remain dull, 
losses of a point each being recorded in Lincoln, Rhyl Urban 
District, and Wisbech stocks. Some few dealings have taken 
place in Colonial issues, but the only variations are rises of a 
point each in South Australian 4 per cent. (1924) and Tas- 
manian 34 per cent. (1920-40). 
CLosine PRICES, 














— 

















area 
Last | | } } . Move- 
| Week. Sat | Mon. | Tues. Wed. (eunues sommed ment, 
Cons. 24 % red. 1923) 864 #) a "| $64 9 4} 862 7 | 863 7 7 
23%, red. 1908". -..| 95° 6 | S44 5p, 8h 54] oe oe) One Sk 
red. 1905...... '9 | i | | -— 
24%, red. 1905 mb 853 64 | | 853 64 864 | tt 4) sez + ; 
ationa ar | t | 
22% Stock........ | 963 7 | 3 963 73, 96} 72) 963 7} 962 72 + 2 
Exchequer 3% Bds.,| | = 
= MD onendans | 99 4) 2 = | st 993 4 994 4 | 4 oe 
ocal Loans 3% Stk.) 64; 3 asf 64) ast 64 63 
Bek Bok lseot stl | (lato stato" Sr asaton salons | 
eeeccees x rs —_ 
India 34%red. 1931. .|1024 34) Q 1028 34103 4 103 4 103 4 + 4 
Rareeelee| =| |wel tatotal Sha 
Do Rupee 1854-5..| 65 6 | | 165 6/65 6| 65 3? gy) 
Met. Cons. 34% ....!101 3 | ml 3 192 4'102 41102 4 + 3 


Foreign Government Securities.—olitical considera- 
tions connected with the war appear to have ceased to affect 
the stock markets for the present, as no very decisive develop- 
ments are expected just at present. Paris, however, con- 
tinues to support Russian securities, which are higher in 
price again, while Japanese have receded to a small 
extent. Chinese issues have appreciably improved. Reports 
have been prevalent of further friction between Turkey 
and Bulgaria, but the securities of both States show 
quite a distinct improvement in market value, and Greeks 
have also moved up. French and Italian Rentes show 
strength, while German and Prussian Consols are steady. 
Spanish bonds show very little change, while Portuguese 
first series are 4 higher than a week ago. Mexican Consols 
have been done at 1o24, ex div., and are } higher than 
last week, making allowance for the amount of the dividend, 
The Argentine Loan of 1886-7, Railway bonds of 1890, and 
Drainage bonds have risen } each, while the series of Rescis- 





-—Closing Prices~, Rise Prices. 
Last Week. To-day. or Fall. Mar. 26. Mar.8. 
Argentine 5%, 1886-7 .......... lost oa i at 2c oe 
1891 Funding ............ 1 oo Mt co © 803 -- 18 
Do National ulas“B” .. 45 oe 45 cece os oe 443 .. 
Brazilian 4% Bonds, 1889 ...... 763 ne Taz ce + «69 Tee TS 
Do W. of Minas 5%.........- 862 oe 86h «2 + 3.-- 85Z.. 24 
Bulgarian 6%, 1892 ...........- 88 oa W@W wet i -« -- 8 
Chilian 44%, 1895 ...........000 S . Ws wt fue SH. W 
Chinese 7% Silver, 1894 ........ 87 ee 87h ow tH Ree BT 87 
Do Gold 1896, 5% ......-.+++6 ort ee Hs oo + Ib ee Bt.. cat 
Egyptian 4% Unified Debt .... 104 eo oo ee ee 
% Converted .......+++ 1009 «. 10l w+ 9-10 .. B 
PNG EE es btn dveveddsanscase oe . « n .n + Loe Dhue MB 
Do 1878, 1381-4 ...........0+6 95 ee 96 oo @ 3 ce os ce. ts 
German Imperial 3%, 1891 .... 894 «+ 884m «« + S++ 89 «. 8 
GRU IEE cnaccannsaestasstcs Ge co G-a -0 Ma eS 
Do Monopoly, 4%...........- / Speer Repopegem pees oy 
Hungarian 4% Gold Rentes.... oe CO ww ee ene 
Tealien 5% Rentes.........-.006 = aia = eo + dee = * = 
apanese 4% Sterli seeeesrece oe > oe * 
Mexican Conv., 1839" Se 102 ao: Se ee © es 101% .. 103 
Peruvian ——- % Bonds...... 994 .. Sf «2 — Lee eat - & 
| Portuguese (New)............+ GD ce co + 9 ce «oo 5% 
Rassian gn 9 es ee oe He co & 
Spanish 4% Sealed ...... ws. So Sa @ ee Saf oo Fb 
Turkish 34%, 1894 eevasece eoee 100 or) 1005 - + rd coe @ 
Dw Bate Oe ccccccccsscces “* * ** Ge 26 66 GD. of .66). 08 
United States 4%, 1877 ........ We. oe: ee ae tl ee Ai 
Do New 4% ater anes ee aeeeoee 1x ° 14 ee rs ++ of os «* 
Uruguay, 34% Bonds .......... 55 ee 2st o + bee BS oo 
Venezuela 3%, 1881 ...........- 27 ew |= Bee +H Gee BT ow 


sion bonds have all been lowered by the exact amount of 
the dividend deducted on April 5th. Brazilian bonds show a 
fairly general rise of 4 to 1, and a number oi the Chilian 
issues have gained a full point. Uruguays are firm and some- 
what higher, and Venezuelan bonds are 4 up, at 284. 

The following are the latest closing prices, &c., of some 


of the leading stocks :— 
“ Making-up * 





— 
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British Railways.—The estimates of Easter traffics | The receipts of all the Associated Computheata,.. 
indicate that the “takes” fall very little short of last year’s | Electric Traction Company for the week pth ey 
returns for the corresponding week, but it is impossible to | amounted to £22,784, as against £20,363 for th €d Ist inst. 
make a true comparison until the whole of the hoi-day figures | ing week last year, on a total route mileage this correspond. 
are included for both years. The market for Home Railway | miles, against 367} miles last year. The ag rt tee 38} | 
stocks has been decidedly cheerful, and an active business|to same date since the commencement of "5 Teceipts 
has been done in many of the principal stocks. South- | amounted to £274,996, an increase of {25 ie —— year | 
Westerns, after a long period of we a — up, ; with the corresponding period last year. 55+ 88 Compared | 
and the Deferred stock has risen 24. Brighton Ordinary Subjoined are the latest closi ; } 
shows a similar improvement, and the “ Bs stock is 2} higher Fis sae, se compared with hen wienite oe “i the _ Important || 
than last week. A feature in connection with South-Eastern | prices at the last settlement are also civen (hte 
issues is the strength of the Preferred Ordinary, which has purposes :— SO given for referen 
gained 6 points. Should this stock get its full dividend, eons 
which is quite within the range of probability, it is still cheap = Closing Prices Rise aking 9" | 
at 125, as the yield would be 4}f per cent. Chatham First | gyiy neterred Ordinary ...... “55 _ aoa or Fall, Mar. 25, Mar. , | 
and Second Preferences have risen 3 and 2 respectively. The | Caledonian ...............+.006 oe, *o a ae a 
stocks of the “ heavy ” lines have scored a moderate improve- | ,00 overee sais 29% at 
ment only, Great Western, in fact, being unchanged; while | City and South London ........ 
North-Western and Midland Deferred are 2 and North- Great Contra) Prolerred. .. . 

Eastern 1} higher than last week. Great Central Preferred | great eee 

and Deferred stocks have risen 2} and 14 respectively, these | Great Northern Deferred ..... 

being, in proportion to tbe prices, big advances. Great | Greet Western ---.......... - 

Eastern, Great Northern, Metropolitan, and North Stafford- | Lancashire and Yorkshire ..., “ 
shire each show a distinct improvement on the week. The | London, Brighton, &c..“A”.... 


; don, Chatham, and a ve 
Scotch stocks have moved up with the rest, Caledonian ae ee hee rs 
being 1} and North British about a point and Glasgow and | London and North-Western... 1: 


South-Western and Highland 2 higher than before the holi- | Uqpdon and South-Western... “* 
days. Rhymney Deferred also shows an advance of 2 points. | Metropolitan Consolidated .... - 
The traffic returns of seventeen principal English and Irish | Metropolitan District... ee 


‘ ; Midland Preferred ............ oe 
lines show an increase of £131,944, equal to 8°5 per cent., for | “po Deferred ~ 
the week, as compared with the corresponding week last year ; | North British Ordinary ........ 


and the three principal Scotch lines show anincrease ot | yt palterm Conse 2 tt 
£5,043, equal to 2°4 per cent. For the current half-year, the | North Staffordshire............ 2 
English and Irish lines exhibit anincrease of £131.281, or 0°7 | South-Eastern “A”............ 


** 


Titish 














Ce | 





** 
te eeeee \ 
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vel ] 


AHHH Hettetetetttet: : 


+ | 
1 


| 
PBL 8 
3 ws 7 
per cent., while on the Scotch lines there is a decrsaseof| American Railways.—Mail advices and recent cables 
£25,354, equal to 1°4 per cent. The latter are calculated from | throw somelight on the situation created by the Northern Securi. | 
February rst, while the English and Irish companies com- | ties decision, with which we deal at length elsewhere. None of | 


mence a new half-year from January 1st. the stocks immediately affected are officially quoted here, and | 


HOME RAILWAY TRAFPIC RETURNS. [ee 














Div. % Receipts for Week ’ ; pie 
Revenue 2nd Half, 1903. ‘ per | ___Ended April 2. | Tree } Cost : Aggregate Receipts this Half-year. 
nnum. = . | } e i 
? =e Name of Railway. | - ‘ 





| 

| 
—————_—_—_—- = 

Gross | Work- | Fixed =x =& 

Re- ing Ex- Ch'rges |." =" 

ie ° 


| otal a 
| this Half-year, — Open 
cetpta. a | "1903. 5 | 190k 1m 


Total 
Receipts. 


i Passengers, &c. 
& :hih 

81,900; 9 | 9 |Barry ............00 ‘tial 
19,729) nil. nil. Brecon and Merthyr 
€4,£39) nil. nil. Cambrian _ 
£9,507) 4 4 


1904. | 1903. | 1904 { 1903. | 1904. | 1903 | 190k 1m 
« z 2 | z z , 
wat Te, gee Ke 187,685) 176,342 
6 | 8,780 5,864! 20,271) 18,603) 26,051) 24,167 
24 26,457, 25,676; 34,068 34,257; 61,12) 53,913 
a 91 o-og Be 9'122) 97,963 
25,980| 2° 2 City and South London 5c | + 


| es } ees is 44,118, 45,038 

9 2} Furness Y 9,619 ‘ ‘ 574 | 29,916 30,056) &3843 \979 113,789, 132,045 

1826,545 |1230,997 0.370 3¥7| nil. nil. Great Central ay , 63,981 | 63,349) 139) 146 | 255 | 228,063 1 
3175,066 |1890,698 873,024, 1f | 42 (Great Eastern ....... rag fr Ql 82 465 100 





DBNGLIso. 


OATH 
wow - 

. ae 

2s 


* * 


328 
en 


101,979 
Ce a a A 
44,500 106,800 | 87 | 680, 672,100 617,700 609,800 1,297,800, 1,261,900 1,104 1688 | 
5106,459/1998,295 771,902, 3 4 Great Northern .......... 56,855 109,300 104,034; 83 7 | 639,383 637,169, 922,517) 930,952 1,451,900 1,408, 131 1,353 1,58 
bo ee -- |3 |3 Great NorthernandCity.. .. a 983 6, 231) .. Le es ee es a 6,560) mF. 
521,887 |3741,757 1608205, 32 7 Great Western 122,200 110,600 232,700 212,600; 89 4,796| 134 1,217,400 1,178,400 1,643,000 1,616,300 2,8/0,400 2,79+,700 270 ath || 
256,599) 196,406 154,947) nil. 2 Hull and Barnsley re nie 7,088 8,082, 97/ <" (os 3S Bake ea * os 0a sity 3) B 
2805,771 |1736,682 751,678! 34 | 34 Lancashire and Yorkshire 55,879 £0,559 106,448 96,453) 167 $3 | 443,854 444,487 771,973 £03,731 1,415.8 7 ed os et 
cap es naan ame 147,708; 5 | ¢g London & North-Western 135,000 137,000 272,000 271,000, 139 130 © 1,251,000 1,231,000 2,027,000 2 0c9,u0u 3,2/0,000 *, 00,00 1,945 4 
183/1634,015 652,382) 4 | 8 London & South-Western 75,400 26,700 102,100 80,700! 101 276 | 4 | 708,000 ‘on9,8L0 370,300; 320,900 1, 44,50. 5 100 4,004) 8 
—_— 971,290 447,180) | ti i. Brighten & 8. Ocnst. ; 60,745 17,028 77,203 §34,7-0 %¥0,985, 213,267) 75/,c3 | 152, mS * a) 
9,285 i on., Tilbury, & Southen 6,670 2,03 | Q 455, 28,Y0o) 39 5.389. ba,53 t. 
60,722 '? |Maryport and Carlisle .... 658 | “ey = a na ‘ j 


50 at : ty9bs, Mi) 8d) 

+4 | 3 | eet re Di os ee 264) cay « at ie sii 2.2.4 ane ¢ S i 
| etropolitan District ....  .. . 7,003 7,792) 617) t cr’ ie : og 1/1,191; _<,152 ame | 

G18,068 2 | 52 Midiand | 90,593 141,516 232,109 213,379; .. | 149) “Sr'heo 4 £12,179 2,112,364 2, 85,520 2,992,656 |2,008,699 1,764 LAM | 

969,750 /5C90,077 | 851,394 § | 6 North-Eastern 60,055 125,471 185,526 169,773 103| 45,200, i32 | .c5,754 £20,902 1,516,791 1,523,834 2, 100,550 2,100,766 1.6568 Wi | 

280,285) 160,474 119,554 North London 1 6 499 8,903 10,300, 742, 822, 3430-2! .404 500 7%, 49,093| " 52,232, ‘124,488, 150,575 1B) | 
476,219) 285,031) 119,882) ¢ | 44 | {¥_Statfordshire—Rail...' 6,656) 11,585 17,421, 19,884 5,725 148,012 181,69 


84) ol 806; 229,125 i | 
Canal .. eece a “ © 1452 | 12} §45,5 4 20:12 Ie 7sit 223,8 , ug \ 
140,057) 87,657, 2 tO RE isi cer sccvaversf ws -- | 5,608) 6,491! 72! 2} 29,845; 174) od - vie aga gi.211| 77,424 16 | 
2001, 667/1522,005 .. | -- | .. |} 8.-Rastern & Chat. Rail. 78,651 24,169 102,820 93,386 160 145, | 3 744,806 279,536| 270,398 1,018,8£5 1,015,204 
48,384) B75,156) 108,507) 34 | 32 | 12,956 18,086) 135 140} 78,672) 75 62,489 205,431, 103,801 258,605 
1114,893 702,255] 33 | 4 Qaledonian* 30,682, 65,781 | | 102za! 7) 609.9% 

520,41 ‘ Glasgow & South-Western*® 14/530 20,668 £4,808 | 92) 64,362 102xd| 219,159 226,214 480,766 487,627 699, 
128,850 ns 

4,43 

67 


13 j ; * ‘ 3, 74, 47,570, 63x | 102,452 103,620 176,764, 179,208 273,19 
| 184'518 earl i | Great North of Scotiand* 4,016 2 3 Ae 2 7 ‘cofxa | 73.739 
63 


ser ueo 


z sean’ 
& 





145; 
\ 


Highland* 
1154,955 | | North British* J 


47,625 1/5 | 6 Belfast a, Down 1,741 wi 30| 2 10 732 9,867 
a} arses sexs) ay unl, Wick Wonton agg BTMe) S812) 908 UT et ee cam wks 
Sin rn| tans ‘ngs! 383) Withed'Grat wanes’: "oe 123 SRAM HRB] ae) Aa, “Ge | Slow UaReet Ae aes 

aaEnEeenennn emia ns eee, 019° 18,805' 13,0761 22' 13,146) Bly | 5789 48,053 86,756 6, 810__-158,000" 
* From February 1, @_- Pre-preference charges only. tam 


COLONIAL, POREIGN, AND AMERICAN RAILWAYS 
wee, =: Receipta. Total Receipts. z 


ee wean, 
Iypian & Cowonia i rm ForEiGN.— Con 
Mar. 5 j 


14,392) 49 40,743 39,935 33,935, 33,594 
65,116 4& eo 


rr 


o* | on *e 





Ste EBESS B 


$3 





] 
S83 

€8¢ 
Qg 














a 

Receipts. § Total Receipte. | | Receipts. | -_ ae 

_ cid | “eos F190 | Teoe ioe | | ak | toe 1k 

4 £ =e _& — |AMBRICAN.—Con. | © a! sas 241 12,462,004) 220858 | 

“a | | 2,883 27,026 Cordoba Central Mar.27 | |S soslt ; 375, 906) 341,241 2,460,904) 2282 

and N. W.|Feb.27| 17,071; 17,235 132,644! 127/105iCosta Rica. Ay 2 keni  alUl Stree Chee Pacific... | Dee. 310.484) 310,115 22009 RT: | 

Bespur. ei Boe Guban Central...Mar.26 10,192) 8,66 | 188/929/Chie. Mil. & 8. P. . .|Jan. 88 a rt a | 

»., Se . 3 Ai, LAS rgentine Feb. 29 921) ’ . ° le Be oe ao | os A 4880 | 

631,273) 567,461 Egyptian Delta. Mar.19 245 2,232 ga'4i9 Teel Be a ae Ornnde| Mar 21) 64,260] 59,200 2S7IER0 Seem | 

Si) 228,203} 252,200, 676,100 6,421,200 Entre Rios... Apl. 2 3874, 2308! | 76,230\Erie idan. | £91,266) 752,308 cos engi. a | 

2 068] IRDIONS L846 44] (Faso ate rae eee Brasil 2) 3814) 6,732) 83,570| _88°347| Illinois Gentral....| Feb. | 747,199, S308) Coosa seed | 

Ba eae ata poe a oa826 Inter. of Mexico, 2, $145100| 110, 190/4,320°380|3,296°660! Louiavi. & Nashvie.|Mar.21| 144,320 140,088) f0 rng) 'eas | 

2 4,973} 73,673) “908,797 1,025,308 Leopoldina .... 2 9,060) 11,788| '180/848| 173-308/Miseouri, Kansas... 21. | Ot | 

a| 22'580| zrress| Zestioe| per'eas Becton Wickens Mar.18 gical 102/800) 1,556,000! 1,432, 900)N. Y. Central and| as) 1a 
\Mar. 5| 13,808) 15 ae 








ahratta 

Panjab 

} 

Argentne Gt. Wn.|Apl. 1) 14,285) 


: 000) . | 2,104 103861 

. i @660) 197,373|7°848,300 6,919,711) ..| Feb, _}1,078,089|1,1€2, 200 

— et eel 136,582 Nitrate Rails. 15, 17,181) °17°313) S1'3t6| CO cael Nee Orlane Ni| Mar.21! 8.40 cy -- ges 00 ne 

aay als SS) ee a eseeee Apl. 4,466, 4,099) 61,986} 52,£75|Norfolk & West. .. 2) 90,4¢¢ (8.140 6,515,065 eet | 
sO06 | 35,073 Ban Paulo. -.°.. Mar. 18,600] 184,177) 229'¢49| North Pacific Reb. | $26,572) COSA ggg | IL | 
sp 545! eon.ebe! 3a.ces va C Havana Ap). | 9,689! geo'e74! 95 £99) Penn lvania "14,694,775 1,912, 190.47 | 

Sra wa) | 262R8) RES, saree) 378.626 VillaMaria &Qnf 1,234) 13,111! 12,665) Philadelphia & Erie) Jan. 

B Ayres Western 27,355 1,054,115 B8S°39 AMERICAN. Bees a 82S Routhers Pacite | Ja | 

AY S| 3) FRz78) 18085 680,608) 404.025)Alm, Gt. Bthern. Mar, 7| 10,701\ 8,987], 425,801! 364,300 Southern Rallway| Mar. 21) 

-Urug.of M.Vid) 2) £190 “7-058 277,998) 27°18 Baltinores, hie Jan. 1081,466 1075, 386 8,245,919|7,414,367 St. Louis& San Fran | Jan. 

jordobe & RosariolMur.27\ 6200 3.310. 160,290! 107,340 ane boc heme neteen nemo, teeter) 


10: 160,270! Be ert Gk Sea Pea, (Mar.14\__ 79,22 
* Two weeks. a Including receipts of the Central Argentine Railway. 
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: tnion Pacific, the general market is not 
except yo as oad by the efforts © the opposing groups. 
| now great hen further advanced 2} this week, the price 
Union Pacine the highest reached during 


: being 91, - 
a oa ae Denver and Rio Grande is 14 up, and 
the ¢ 


ances of 2} in Atchison and 1} in Louisville 
pay 08 uguertepbe improvements in Erie, New York 
and Nash folk and Western, Southern Railway, and 


face ieaihe. Milwaukee shares are weak at the close, 
aaa a slight loss on balance. : 
an The following are the latest closing prices, &c., ot the most 


prominent issues :— 





Fae, ~ = ll 
ing Price Rise ices. 
Gan Week, To-day. or Fall. Mar. 26. Mar.8. 

















7132 .. 6h «. + 24+. 702.. 67 
334 a. eR 34 ". 92h. 92 
ee oo + 3G .. Bh .e TH 
32 ee 333 ad F fr a3 *e m 

De 149§x .. — ; on 

dt Paul, OStk, 1494s «. 
Chicas Ms Grande Ord. She. + oe i ~ 2 i ° 70 ee . 
Do Preferred Shares <s+++s-° ores. 2 we +R. BE. 88 
hy ~ | — Reema DS eo > eo Ee: 
ee cc maege ae tea. talent Bae 
age ay 

; Shares ......- ~ oe ae S ee % 6 ™ 
Lincs oer Nashville, C Stock = ee jai vo + 4 . ist 1054 

: ntral Shares.....- ee ee e s 
| Hew York Cond W. Reg. Shs, 22 .. 22h .. + yo Bb 2 

|| Norfolk & Western Common .. rn ) ar i 2 9 
H} Do Adj’t Pref. .....02+-en++e wo: a ne ee SRD. B 
| penneyivania RR. $508hares.. 60) s+ G14 + + | ee 2, + 38 
eee ....-s202-2 i gga ¢ a 13} 
Do Non-cum. Pref. .. B54x oe | RTX we @ BD ceo 87 op 83 
Southern Pacific ...... 5lB we 51 oa Bu af co 043 
Union Pacific Shares .. ee eco + 23.0 BE . Th 
Wabash Pref, Stock ....... ++ 58} ....< 39h ce H 1 ne 19H 184 
Do 6% General Mort. Certs... 64 ‘. We. ea 4a op 06 OF cg Oe 


Colonial and Foreign Ralbeye the Canadian rail- 
ways are at length finding it possible to work to something 
like their full capacity, the Grand Trunk traffic return 
showing the unexpectedly large increase of £20,015. The 
stocks took quite a bound upon the announcement, and the 
Second and Third Preferences show advances of 4 and 2} 
respectively compared with last week. The Canadian Pacific 
return was much less favourable, showing a further decrease 
of $30,000. The shares have, however, moved up in sympathy 
with neighbouring markets, and are 1 higher than last week, 
at 119}. Some little attention has been paid to Indian Rail- 
ways, Bengal and North-Western showing a further advance 
of 3 points, while Bengal-Nagpur, Burma Railways, and 
Nizam’s Guaranteed State Railways have each gained a 
point. Mexicans have been firm on an excellent traffic return, 
the Ordinary and First and Second Preference being 1}, 3, 
and 2respectively higher than last week. Mexican Southern 
has risen 3, and Interoceanic Debenture issues also show an 
improvement. Argentine Rails have received steady sup- 
port, anda good many Preference and Debenture issues have 
improved in market value. Advances are marked in Great 
Western of Brazil, Cuban Central, Costa Rica, Puerto 
Cabello, and Valencia; and Salvador Railway stocks. 

The following shows the net movement on the week in 
some of the principal issues:— 











“Making-up” 














7—Closing Prices-~. Rise Prices. 
et Last Week. To-day, or Fall. Mar. 26. Mar. 8. 
> bay, Baroda, &c. .......... Se ee ees. iy os 
— Ayres and Rosario Ord, 934 .. 93 oo — Gu Bee B 
Cannthn zea Great Sveteeen... 2006. oo JIB: : «osu nce MR... IR 
¢ jan Pacific, Shares ..... o: wes Sass, oo Db. oe SEE oe 
tand Trunk of Canada Ord, .. 1 ae 1355 + lg.. J1f.. 1 
senes kuaaweneead 984 .. 1005 .. + 28... 9 03 
- relerence ..... e oe 88. oo Oe OB 87 
o.oo Third Preference ........ 4 ° 38g - «2. + 24... ss 7 
—e Indian Peninsula B...... : Ger ate a eae 
i Railway, Ordinary.... 153 :. 17 «2 + lb. 15$ . 15 
Dy First Preference Vinuttees : 695 .. Mm . + 3 so cc 
ae Preference ...... “4 ee eee, Se wey ee 
fee gttttetsssescesescenees ee, es ae 64 
_ RS Redes dasa 16 166 166 163 
Mines.—The mining markets, like other departments, 





Ftp sed nore cheerful feeling after the holidays, and 
asi — ere has not been a great increase in the volume of 
leat oe steadily improved. A report is preva- 
heaton ee Government have approved of the 
arranged b aah and that only some details remain to be 
the — first contingent embarks. At any rate, 
H important a is regarded with more confidence, and some 
| risen a fall vances have taken place. Ferreira shares have 
ll. Rand a Modderfontein ig, Apex }, and Rose Deep 
H advance is ines are } higher, at 9%, and a similar 
| Geldenbuie ne in the cases of East Rand, Jubilee, 
active shares petoges Crown Reef. Nearly all the remaining 
gained }. whe) ave improved more or less. De Beers have 
shares a mo Jagerstontein are unchanged. As regards the 
sk to 43 — companies, Gold Trusts have risen from 
Substanti,] a Consolidated Gold Fields from 5% to 64. 
xploratior ee have also taken place in Angio-French 
Consolidated oe Consols, New African, and Transvaal 
and shares. a Ppt rages have received less attention than 
} Part unimporta the improvement in prices is for the most 
ad only Rbedods moat are merely the turn —_— 
- " - 
pe RIN pioration, Tanganyika onces 





sions, and Zambesia Exploring show appreciable advances. 
Westralians have been comparatively neglected, but there are 
small rises in Golden Horseshoe, Great Fingall, Ivanhoe, 
Kalgurli, and Sons of Gwalia. Associated, however, are 
distinctly lower, and fractional declines have taken place in 
Perseverance and Oroya-Brownhill. Mount Morgan have 
further moved up to 2}. A rather heavy fall has occurred in 
Wassau shares. Indian shares are flat. Mysore, Nundy- 
droog, and Ooregum each being lower than last week. Rio 
Tinto have risen 1}, to 53, and several other Copper shares 
have hardened. 

The following are the prices and variations ot the more 
active shares :— 


eee in 


eS 
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SoutH AFRICAN, 


Closing Prices. Rise Closing Prices, Rise 
t Last To or 


i 





TRANSVAAL Toe or | 
Gop MIngs, Week day. Fall. Week. day. Fall. 
ARGO coccesvscesre G.. &..+ ; Deep Levers (Con.) 
BREE: 600 cscccceccer 5g .. 6% ..+ 3 | Knight’s Deep .... 38... 33 ..+ 38 
Aurora West United & .. ldn..+ & Langlaagte Deep... 2 .. 2 .. -- 
Bantjes Consolidtd. i. - 8... .. |New Steyn Estate.. ee > %& 
Bonanza ........-. 1... li f..— | Nigel Deep 7 eh dpe - - <a oot * 
Buffelsdoorn Estate g.. 3} ..+ & | Nourse Deep ...... ; pag er ) 
City and Suburban 62 .. 63 ..+ + |‘ Rand Mines ...... 9qn-- 949..+ : 
Comet ............ 2... 2% ..+ 4 | Rand Mines Deep.. 2 23 ..+ ; 
Consold. Main Reef 1 14 ..+ & Rand Victoria...... 3 1c. Git \ 
Crown Reef....... - 162 .. 17} ..+ ? Rand Victoria Bast #%.. gis 
Driefontein........ 4a... 44 ..+ Robinson Central... 4 .. a sot 
Durban Roodepoort 5g .. ~ Do Deep (New).. 5 .. io 
East Rand Prop. .. 6,.. 633..+ 4 | Roodepoort Central 19... l@.. .. 
Ferreira ....... «+» 19 .. 20 ..+1 Rose Deep ........ 7% 2. TE. 8 
Geduld ........... - Sf... S¥..+ 8 |Simmer& Jack East 1f.. 2 ..+@ 
Geldenhuis Estate 5 5g ..+ 4 Do West .....».. 3h... S-.+ : 
Ginsberg ..... eoses 26x... J3ex..+ 2 South Geldenhuis.. 14... 2 ..+ 
Glencairn Main Rf. 13... 144..+ ¢ South Rose Deep.. 13 .. iH. + 
Glynn’s Lydenburg 14 .. 1ltq..+ ge Village Deep ...... wad pet 
Goch (New) ......-. 238. 3 ..+ gy Witwatersrand .... 37;.. 34%..+ 
Henry Nourse .... - 88 ..+ 3, 
Heriot (New) ...... an ae ne $ Lanp, Diamonp, &c, 
pO - ae. We eo} 4 Anglo-French Expl 3%.. 4 + & 
Jumpers ........-+ if Ss ¢ Anglo-French Land 3 .. = 
Kleinfontein (New) 1g .. 1} «e+ Barnato Consolidtad 2q.. 24§..+ 
Knight's ........+ Sth.. Sg oe+ ve, Cons, Gold Fields... § @..+8 
Lancaster ........ Mose 3B oooh Do 54% ist Deb.! we <4 
Lancaster West.... 2 .. 24 ..+ & | De Beers Def...... 19fgt. 1948x. . + 2 
Langlaagte Estate.. 33 .. 375.-+ yy Do Pref. ......-. 18jx.. 18jx..+ 3 
Langlaagte Block B  ¢4.. +t Py Do 5% Deb. ....1044 1044 er 
Lui "a Viei.... lve . 33.2.4 r Do 44% Exp.Deb.100 .. 99x ..+i} 
May Consolidated.. 3i.. 34§..+ Exploration ...... © <5 3. 
MeyerandChariton 55 .. 53 ..+ @ Goerz (A.)&Co..... -- 29}..+ & 
Modderfontein .... 7h .. 8ry..+ +2 Henderson’sTrnsvl. 1/,.. 154..+ oe jf 
— ee 1g ee - oot # ee oo y a “ 
Bel . ovccccccccces - -+ Johnnsbr; ns. oe e+ 
North Randiontein 12°. 1§:.°.* | "Do Estate... Ita. less 
Porges-Randfontein 1/;,. l# ..+ ¢;| Mozambique ...... ly .. lfe..+ 
Primrose (New).... 374x.. 3$4..+ 4 New African .....- lg .. li-.+ 
Princess Estate.... §.. &.. ..  OceanaConsolidted. lp .. 1f5..+ 
Randfontein ...... 243.. 294..+ 3) RobinsonS.A.Bnkg. lf.. 13 ..4 
Rietfontein (New).. 1, .. 24 ..+ 4 S.A. Gold Trust .. 4%y.. 4% ..+ 
Kobinson DeVilliers 95 .. 94 ..+ 2 TransvaalCoalTrst 1/§.. + & 
Do Randfontein.. 14... 1g ..+ 4 Transvaal Consolid 35 .. + 
Roodepoort United 33.. 3: .. .. | Trams. Est. & Devt 143... 14]..4 & 
= deenecsons lg .. i ..+ & | Transvaal G’idfield 24 .. 24... .«. 
CDR ..cccccecece : | 
Simmer&Jack Prop. 1y%.. if 4 ry RaopEsIAN, 
Transvaal Gold.... lg af oot fr Bechuanaland .... Isy.. Jdy..+ 3 
Treasury ....--+-. + 36... 43..+ & , Bonsor ........---- S-- Re -- 
Van Ryn .......--- 2ty.. 3 ..+ gy) British S.A. Chartd. 1}§.. 143..+ +5 
Village Main Reef 6¢ .. i" oot ¥ Do 5% Mort.Deb. 95 ..% .. .. 
Vogelstruis ....... ° ii oe “Ig... 3. | ChlengoGeika .... 9. Qe -.. 
Wemmer ......... » 10 .. 10g ..4+ 3 | Geelong .........- 4, e. Pee Se 
West Rand ........ 4 if .-+ 4 | Globe & Phoenix .. 17).. l.. -- 
Wolhuter Gold .... 24 25 ..+ % Lomagunda Devt... 1y.. Igy. -- 
Worcester ....... + @.. $.. .. | MashonalandAgncy #¢#.. +3 
Matabeie Gld. Reefs 8-0 «e 
Deer Levets, | Do Mines........ a ‘ i oe ] 
Angelo Deep ...... 1f.. 143..+ 3} Rhodesia Goldfields t: da--+ & 
Crown Deep...:.... 12} .. 13} bet ee Do Limited. ..... §-- tet & 
Driefontein Deep... lg... a8.. -. Do Expl. & Devt. 24 .. 2¢4..+ & 
Durban Roodepoort 2g... 23 ..+ 4 | Rice Hamilton .... 14 .. ifg-.+ & 
Ferreira Deep .... 52 .. 52 ..+ @ Selukwe Gold...... _< ot & 
Geldenhuis Deep .. 10 .. 10} ..+ 4 ‘ Tanganyika Cons.. 2 B..+ 8 
Glen Deep ....... « 4 we 4h ..+ & | V. V. Gwanda..... @: Bee oe ee 
Jumpers Deep .... 44... 4;)..+ 7s West Nicholson.... ee oo 0 
Jupiter ........... « Bue 3 ot Willoughby Cons... yy.. f%-- -- 
Knight's Central .. 1¢g.. 27%..+ i Zambesia Exploring Ig.. ly-.-+ 2 


CorpPER AND MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices, Rise 
Last Last 


To- or | To- oF 
Week, day. Fail. | Week. day. Fall. 
Anaconda......... - 3$.. 4 ..+ & | Nundydroog ..... + 2gyx.. lfdx..— } 
Croken Hill Prop... 13 .. 12.. .. | Ooregum ........- - ig... lee me 
Cape Copper ...... 2§ .. 35 ..% 34 | Do. Pref. ........ le ws. US oe 5 <s 
Champion Reef.... 179.. He: | Rio Tinto Def...... 54... 5S oH 
MasonéBarry (£1).. 34... 35... .. | Tharsis........... Sn Oa as 
Mount Lyell (£3)... 4... ¢%..+ dy Waihi .........+-- de t+ & 
Mount Morgan .... 2ys.. 2¢ ..+ fe) WaibiGrand Jnctn 2gy.. 2¢-.+ tf 
Mysore (10/-) “7 #8 64 “* ef eu" ra i Waitekaari eeeeeee . f-- fB--< ee 
West AUSTRALIAN, 
Closing Prices. Rise Closing Prices. Rise ! 
Last To- of Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... 2f5.. 2§ ..— % Ivennoe South Ext, 3 .. sf «pas 
Associated N.Blocks 1 .. Kaigurii .......--- 5§ .. + 


GldnHorseshoe Est. 8)... 85..+ s4 Lake View Consols 1g.- l¢s-- 
Great Boulder M.R. ¢.. 3.. -- | Lond.& W.A.Expia. +e Pa ne 
Great Boulder Prop. 26/x..26/5x..+ /3  Oroya Brownhill .. 37_x.. K..— ds 
Great Boulder Per, i} .. 1;)..-- gy! Peak Hill........- = be ee 
Great Fineall Cons, 8y.. sf --+ # Sons of Gwalia .... * oe 150+ 
Ivaucoe Gold Uurp, 874.. Sfx..+ & W. A. Goldtclds .. <. Bea 


. 


West AFRICAN, 
Closing Prices. Rise 
Last 


Consolid. Pa y wae 
abbontiakoon......3dis. 32.. .. | Fanti ae 
Ashanti Consols ap -- par.. .. | Goid Coast Amaigd.24 .. 2% .. 
Ashanti Goldfields 2}§.. 2i4.- Goid Fields E.Akim4.. ~ 
Ashanti Sansu .... oe «+ «- New Lond-Ashantiz.. 2 

britiss Gold t aa fg.2+ de Warsaa.......0.--.)p8.. Lyk. 
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Miscellaneous.—A good many Bank shares are quoted 
‘higher than last week. Among those of London institutions, 
London and County, London Joint-Stock, National Provincial, 
and Union of,London have moved up, and higher prices are 
given for Chartered of India, Union of Australia, National of 
Egypt, London and Brazilian, Imperial of Persia, and 
Imperial Ottoman Bank. Allsopp’s stocks show a recovery, 
the Ordinary, Preference, and 4 per cent. Debenture stock 
each being 3 higher than last week. London and India 
Docks Deferred has risen 3, to 73, and Hudson’s Bay shares 
are 2} higher, at 40. Clayton and Shuttleworth shares have 
moved up on the dividend announcement, while Babcock and 
Wilcox, though the accounts issued this week seem eminently 
satisfactory, have declined. Imperial Continental Gas has 
further recovered 4 points, and South Metropolitan Gas has 
gained 1. Advances are marked in Short’s, Limited, 
Jeremiah Rotherham and Co., Rosario Nitrate, James Nelson 
and Sons, Harrod’s Stores Founder’s shares, Eastman’s, and 
A.B.C. There are declines in Fine Cotton Spinners, William 
Griffiths and Co., and Waterlow and Sons. 
MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, 

To- or Last To- 

Fall. Week. day. 

Allsopp ke ood Imp. Ottoman Bank 123 .. 12 
Anglo-American Te! 494 .. | .. «+ | Lipton - . 
Armstrongs eS eee | Lon, & County Bank 93, .. 944 . 

British Elec.Tractn. 9 .. 9 .. .. | Lon. & West. Bank 55 .. 55 
Coats (J. and P.) .. 7 444 .. .. | Lon.Genl. Omnibusl044 ..104 
Eng. Sewing Cotton yes ofeee 6+ | Vick’rs S'ns & M’xm ate 

Gas Light, & 88 .. 88 .. .. | Spiersand Pond .. 6 .. 
Guinness Ord 640 .. ee . 8. Steel Corpn... 114 .. 12 

Garrod’s Stores.... 32... 3} 594 .. 

373 .. 40 


ix. 
ata Do Pref. Dai 
Hudson's Bay -- +2} | Welsbach Ord 


"3 








DIVIDEND ANNOUNCEMENTS. 





i | Corres- 

\ponding 

Period 
Last 
Year. 


| | Dividena % per 
| Annum. 
| 
| 


Year. 


Company. Period. | To. 
} } 


Interim| Final. | 


Dividend 
for Whole 





i 

Argentine Great Western | 

Railway Half year| Dec. 5 
Carlton Hotel Half year Feb. 10 
Camp Bird Quarter | Apl. 9d p.s. 
Federation Company +. vt lo | 
Imperial Contin'ntal Gas Half year Dec. oe 
Progress Mines of New 

Zealand ..........0. = ss -- |IAsp.s. ee, woe 
Rio Claro Sao Paulo Rly|Half year ss - 14 14 | #14 
Taltal Railway Half year Dec. 4 s oe Ao 3 
Westralia Mt. Morgans en 7 7hd p.s ree eS 

| 


| 
| 
| 


10 | 10 


Wellington and Mana- 
watu Railway 





Half year; Feb. et af 


Notices and Reports. 


a ee am ania STOCKS, ETC. 
MORTGAGE BANK OF THE PROVIN 

BUENOS AYRES.—The Council of Foreign Bondholders Deaalians 
that they will be prepared, on and after the r4th inst., to receive 
the Cedula bonds, bonos, certificados, and the coupons matured 
prior to December 31, 1903, for the purpose of stamping thereon 
the assent of the holders to the arrangement provided for by the 
agreement of October 14, 1903, and the law of the Provincial 


Legislature of December 31, 1903. Deposits will be receiy . 
{Saturdays excepted) between 11 and seeied:. mentianed 


RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN. —The report for the half- 
year ended December 31, 1903, states that the gross receipts 
amounted to £1,270,568, as compared with £1,175,062 in 1902, and 
the working expenses to £622,914, as compared with £559,646 in 
1902. The net receipts were £647,654, against £615,416 in Igo2 
showing an increase of £32,238, or 5°24 per cent. To the balance 
on general revenue account of £647,654 must be added balance 
from 1902-3, £96,425 ; interest on reserve funds, {11,532 : profit 
on remittances, general interest, B.A., and interest on money on 
deposit, &c., 419,482—{£127,439 ; total, £775,093. Deducting 
interest, rents, and income-tax, amounting to / 316,390, the dispos. 
able balance is £458,803. Out of this the board have decided to 
pay an interim dividend on the ordinary stock for the half-year at 
the rate of 6 per cent. per annum, free of income-tax, carryin 
forward a balance of £98,803. The number of miles o rm oe 
traffic working Curing the half-year has been 2,476, as Pos. ared 
with 2,304 in the corresponding period. The working pn 
amount to 49°03 per cent. of the gross receipts, as compared with 
47°63 per cent. in the corresponding period, being an increase of 


1°40. 
BANKING COMPANIES. 

ANGLO-AUSTRIAN.—The report states that the balance of profit 
and loss account for 1903 amounts to £139,034, which the aedaial 
meeting held at Vienna on March 30th has appropriated as follows 
—viz., dividend, k.t4 per share (=5 5-6 per cent.), £116,667 ; 
reserve fund, £8,333; tantidme to the general counci! £2,866 
balance carried torward to new account, £11,168. Sstw 

BANK OF SCOTLAND —The report for the year ended February 
29th last, submitted at the meeting on 5th inst., states that, includ- 
ing £11,319 brought forward from last account, the net profits {or 
the year, after providing for bad and doubtful debts, rebate and 

















—— ee 


interest, and after paying all expenses, amount to £213,372. The buildings and machinery account, set aside £ 2,00? 


a 
eee 


i 
630 THE ECONOMIST. Sige 


. [April 9, 1904 
directors have applied to credit of resery 
yearly dividend 24 the rate of 14 per rene ps £25,000, A halt. | 
October last. They now recommend a similar ar Was paid i, 
past half-year. The reserve fund, as increased for the | 
addition, will total £900,000, and the undivided : Di the above |! 
to £913,372. At the meeting the Right Honble £ vill amoue i 
Burleigh, K.T., was elected governor, the M : ord Balfour of | 
Marquis of Linlithgow, K.T., G.C.M.G., deputy St Honble. the | 
Right Honble. the Earl of Stair an extraordinary syn Mate | 
CHARTERED OF INDIA, AUSTRALIA, ANDCHINA Sc", | 
recommend that a dividend be declared for the -—The dirersops || 
the rate of ro per cent. per annum, free of income ion half-year a 1 
the interim dividend ro per cent. for the year: aking with |] 
added to the reserve fund, bringing it up to y Poms £75,000 be || 
£63.484 be carried forward. ; e000, and that | 
COLONIAL.—The report for the half-year ended J) l 
last shows a net profit of £19,972; to this must be “wae 313t || 
brought forward, making a total of £35,374. The direc £15,402, | 
mend a dividend of 3 per cent. for the half-year ended 1. a 
last, leaving £17,374 to be carried forward. © June jot | 
NATIONAL BANK OF SOUTH AFRICA.—The report { 
year 1903 shows a profit of £150,901, inclusive of le 
brought forward. The directors recommend a dividend i 
cent., requiring £88,000 (of this the interim dividend paid o = 
15, 1993, absorbed £44,000). The sum of £20,000 is put to an 
fund (making it £120,000), £5,000 to pension fund, and £20 ee ea | 
capital adjustment (reducing the balance of this account to pn 
leaving a balance to be carried forward of {17,901. The dir <n 
further recommend that out of the above balance a sum eieka 
10 per cent. of the salaries paid during the year be awarded mn | 
bonus to the officers of the bank. es 





} 


| 
| 
| 
} 
| 
| 


1] 
ASSURANCE COMPANIES. | 
EDINBURGH LIFE.—The report for 1903 states that the 

policies issued were 1,304 in number, assuring £601,192, and || 
yielding in new premiums £22,334; £33,500 was re-assured | 
with other offices, at premiums amounting to (824. In 1902 | 
the new business was 1,380 policies for £709,984 gross and | 
£683,431 net. The sum of £38,233 was received in the purchase | 
of annuities. Annuities amounting to £2,287 per annum terminated || 
during the year. Thepremium income, after deducting re-assurance || 
premiums, amounted to £293,156, against £290,140, and the|| 
interest to £152,267. Claims by death and survivance amounted |) 
to £295,096. The assurance and annuity fund at the close of the | 
year amounted to £3,777,983, and the accumulated funds were | 
£3,902,808, against £ 3,848,773 a year before. | 
ENGLISH AND SCOTTISH LAW LIFE —The report for 19, 
states that 936 new policies were issued for £620,674 gross, and 
£571,374 net, atter deduction of reassurances. In 1902 thenew // 
assurances were 909 for £654,247 gross, and £624,247 net. New 
premiums amounted to £26,944 net, and the total premium income || 
was £233,894, against {226,778 for the previous year. Expenses || 

and commission were 16°64 per cent. of the premiums, against 1725 


1} 
New || 


percent. The interest earned averaged /3 18s 2d percent. on the 
total funds, after deducting income-tax, against {3 16s 8d percent. | 
inrg02. Claims by death were £125,790, or £42,800 below the| 
expectation. The life assurance and annuity funds increased || 
during the year by £70,648 to £2,568,037, after £17,455 had beea | 
written off for depreciation. | 
WESLEYAN AND GENERAL.—The report of the Wesleyan and 
General Assurance Society states that the total income during) 
1903 was £625,895. Claims amounted to £253,774, and the |) 
accumulated funds at the end of the year totalled £809,095. 10 |) 
connection with the valuation report, Mr Manly, the actuary, says | 
“The total surplus, after passing from a 34 per cent. t0a3 per |) 
cent. valuation, is £76,569. The significance of the change in tae ) 
rate of interest used in the valuation will be more fully appreciate: | 
when I explain that the valuation on the basis adupted in 1898 
would have produced a surplus of £144,000; consequently the ) 
reserve has been thereby strengthened to the extent of £67.59. i 
It is proposed that out of this surplus of £76,59. £20,000 should | 
be set aside as a reserve for fluctuation, and I quite approve °) 
that suggestion.” | 


MISCELLANEOUS COMPANIES. i 


ANGLO.FRENCH EXPLORATION.—The report for 190}, ners ] 
that the profit and loss account shows a credit balance of apes ! 
to which must be added £90,608 brought forward from ogg | 
accounts, making a total of £123,745 After hegre Reger \ 
dividend paid on the preference shares, and a bonus to yoo od 
there remains an available balance of {102,303 The ~* et 
consider that some time must still elapse before the mining re os i 
can be carried on under normal conditions, and it Is one ad be |I 
in the interval the financial strength of the company vote the || 
well maintained. They, therefore, propose to carry forwar | 
balance to the next account. hat the net || 

BABCOCK AND WILCOX.—The report for 1903 states tha ed 
profit,after deducting depreciation on plant,&c., amounts (0 ssakiog | 
and to this has to be added the balance brought forwar oth of 7 || 
a balance of £197,920. An interim dividend to eye! H irector® | 
per cent. on the ordinary shares has been paid, and ha rst of 8 { 
recommend a dividend for the half-year ended ep ane 2 per | 
per cent. on the ordinary shares, tax free, and 4 4 {25,000 * 
cent. After placing £50,000 to the reserve fund, an ‘Ne carried | 
the dividend equalisation fund, a balance remains to 
forward of £26,820. tto £4.52 

BANDARAPOLA CEYLON. —The profits for 1993 — dof 74 Pe | 
with £158 brought forward, total, £4,682. Final divideall'| 000.4 | 


. ac cent 
cent., makin; rear; write 10 pS | 
aking 10 per cent. for the year; WO" 4; purchase | 








of Gansarapola Estate, carry forward £150. 
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a 
Year ended January 31st: the profit 
r with the balance brought from last year, 
» org, and, after charging interest on debentures 
~ fatorest (£1,344). directors’ fees (£1,963), income- 
- &c there remains a balance of £14,612. Final 
ent ‘per annum, making 5 per cent. for the year, 
leavi be carried forward £259. The directors have no pl 
leaving 10 ve ofits of the year the following sums, namely :— 
om =f reciation, furniture and fixtures, £1,285; leasehold 
pee fond £15173 premium on redemption of debentures 
recem ’ ’ 


fand, £360. WORTH.—The report for the year ended 
CLAYTON nmgpevnminin a dividend of 7 per cent. on the 

Deere The balance on trading account, after making 

ey bad and doubtful debts, amounts to £91,811, a con- 

sree increase on the profits of 1902. ; , . 
| der TERN PRODUCE AND ESTATES —In their annual report the 

; at recommend a final dividend of 24 per cent., making 4 per 
ese or year 1903, leaving £6,117 to be carried forward as 
pate on for retirement of debentures in the current year. 

Pe WHITE AND SONS.—Including £4,716 brought down, the 
| -vunts for the year ended November 30th show an available 
a of £25,149, of which the dividend on the preference shares 
| sbeorbed 15,000, leaving a sum of {£10,149 to be carried to 

Pe RAPOLLA TEA OF CEYLON.—The report for the year 1903 
' states that the net profit on the year’s working amounts to £2,779, 
| with {264 brought forward—total, £3,044. Final dividend 5 per 
i cent., making 8 gy 0 for the year ; write off estates account 
| £600: forward, / 403. ; 
| HIGHLAND TEA OF Saston.—Net profits for 1903, £2,299, with 
| (122 brought forward, total £2,422. Final dividend 4 per cent., 
| hnaking 6 per cent. for the year, writing off estates account £250, 
| and carrying forward £252. 8: 
| “LONDON AND IND{A DOCKS.—The tonnage of shipping entering 
|| che docks of the London and India Docks Company from foreign 
i ports to discharge during the three months ending the 31st ultimo 
| was 1,289,767, as against 1,141,396 in the corresponding period of 
|| 1903, being an increase of 148,371 tons. 
|| POTTERIES ELECTRIC TRACTION.—For the year 1903 the 
i 


BAKER AND CO. 


amounts to 
£4,759) gener 
\ tax, depreciatio 
dividend 5 per ce 


directors report that the gross receipts amount to 497,701. After 
| deducting all expenses chargeable to revenue, including repairs 
|| and maintenance and interest on loans and debenture stock, there 
| remains a profit of £26,258, to which has to be added £851 brought 
|| forward. The directors recommend a transfer to the credit of de- 
\| preciation and reserve fund of £2,000, and a dividend on the 
\ — at the rate of 5 percent. for the year, carrying 
1} forward £766. 
| UNITED STATES STEEL CORPORATION.—A Reuvter’s telegram 
|| states that a quarterly dividend of 1g per cent. has been declared 
|| on the Steel Corporation preferred stock, No action was taken 
\\ overthe common dividend. The net earnings of the Steel Com- 
| pany, partly estimated, for the quarter total $13,208,000 (decrease 
| $11,860,000, and a decrease of $1,828,000 compared with the Dec- 

ember quarter). The sinking fund shows a depreciation oi $1,946,000 

\ compared with $1,159,000 in the December quarter; balance alter 

| deducting interest, $4,448,000 (decrease $12, 543.000); balance 

alier paying dividend, $6,305,000 (decrease $7,708,000); deficit, 
$1,857,000 (increase $4,835,000). The January net earnings total 
$2,868,000 (decrease $4,568,000); February $4,541,009 (decrease 
$3,199,000); March, estimated, $5,800,000 (decrease $4,113,000). 

The unfilled orders total 4,136,961 tons (decrease 1,273,758 tons). 

The earnings for the quarter are the smallest in the history of the 

Steel Corporation. 

MINING COMPANIES. 

GREAT FINGALL CONSOLIDATED.—The report for 1903 states 
‘nat the 60 stamps have run regularly during the year, and 98,200 
tcns of ore have been mined and treated, producing 130,875 ounces 
of fine gold, valued at £558,143. The profit and loss account 
Soows, alter writing off the estimated depreciation for the year to 
‘ne amount of 426,636, anet profit of £384,286. This sum, added 
to the balance brought forward, made a total of £550,673. During 
“He year interim dividends were paid in March, July, and October, 
amounting in all to £209,000. After deducting these payments 
thin een at ore 31, 1903, a balance of £119,273, out of 

er div id i 
cartons yone ividend ot £75,000 was paid in January of the 
Ps (TRANSVAAL) DIAMOND.—The directors’ report for 
ern ending October 31, 1903, states that the company, 
registered on December 1, 1992, at which time the 
Pr te represented bare veld without any dwelling of any sort on 
tein,” N oy consists of the whole of the farm ‘ Elandsfon- 
pow I i : district Pretoria, in extent 1,635 morgen 262 square 
| eos bare to about 3,300 English acres. It is divided into two 
was thiosion nt what is known as Prinsloo's portion, which 
Seated on ronnd acquired on which the’company was floated ; 


| an sec ; . “ P . 
facilitate oxen $ portion, which has been acquired since to 
: ace operati hi 

| the date of perations. The cost was £25,650, of which, at 


which lowe oe accounts, £20,009 remained unpaid, 

| expenditure ale . iability under creditors, Apart from the actual 
tein,” the dis ®ady dealt with for the acquisition of * Elandsfon- 
£54.84 1 apa have spent on machinery, plant, buildings, &c.* 
a tent be rapa in the balance-sheet at cost price. Diamonds 
received sin r 31, 1903, amount to £91,697, and from advices 
ce that date this valuation has been realised. The 





Profit 

which =p Rasen the operations started amounts to £102,863, 
fact that operatic fs consider highly satisfactory, in view of the 
1903, and then ON other than prospecting, only started in May, 

‘0 4 suspense a yon a small scale. This amount has been placed ' 


Ccount, pending the adjustment of accounts with 
ee 


————— 
Se renee 


the Government. All preliminary expenses, including diamond 
drilling, prospecting, and development work, amounting to /9.910, 
have been written off; the remainder of the accounts which appear 
in full in our advertising columns, speak for themselves. 

ROBINSON CENTRAL DEEP.—A few stamps will commence 
crushing development rock towards the end of April. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 

















crrens . | Gold Recovered. | 
MINE | 7 
. & 3 | = 3 7 
/Mill., $5 | Mill.) & 5 (Total Value. 
| oF | oF | 
i i | Ozs. 2 
ME IIE sein dccecetucse nes | 20,027; .. “i ae fi (V¥)$49,524 
Brilliant and St George United ....| 2360} .. | .. | .. | 1,718 sa 
Burbank’s Main Lode .............. | 481! 322 387) 75) 402 
REE ee ee | 2,880; 2,380; 2,265) 232, 2,497 ee 
Balaghat (February)................ Ree Pe a Bett Re (V) 9,295 
RRS  ncadcccvesecvecscess | 15,140) 20,176 15,134) 2,736) 17,870 on 
Se Pe cecal adele vance caves |} 1,060; .. sh ce | on 
Craiggiemore Proprietary .......... | 660, 570 | .. | 298:¥) 980 
Cosmopolitan Proprietary .......... 8,306) 8,632) 3,231; 1,38] 4,642,\V) 17,125 
Cumberland Niagara................ 1,335) 1,325, 376) 194) 570 a: 
Champion Reef (February).......... rw ae oem oer .. i(¥) 66,330 
Day Dawn, PC. .............c0c00s. oc fol kv) 4a 
BONO CIM: 60. 0066606060600 ecacnces ee } | 5 a 
DS ciibecenhdendnuwsaaw oda 1 BAO ww | oo | oe | oe OP Oe 
Great Boulder Main Reef .......... | 2ite} .. | .. | .. | 22OH(V) 3,839 
Great Fingall Consolidated ........ 11,490, 9,645) $,963} 2,919} 12.882 (V) 54,688 
I Sian one ove cduseucis | 4,425 .. | 689} 193) 882} we 
Golden Valley (Mashonaland) ...... mt ae de a 298 
PEE CITED wanetadceseccncusdat | 1,200; .. on 720 
Me ictentadsrvdtocrcacsiicent | 2343} 3. | baage| *: ; 
aie j j 16 (¢V)4,92 
Ida H. Gold Mining ................ _t er 1,239’ ; (p) 2544 
PO ke du secndcsepassndccanecwns | 14,720 «+ |10,911(V) 46,320 
ENS kcccneeddder stances ovesar’ | 4,615) .. we f | 4,276(V) 16,569 
PRE bo Kidcusnees cadubedcans J. 2a eer re <. (Vv) 2,200 
Lake View South .............0000- | 530; 930) | = 327) = 327; on 
PE  Gaccbeeeciedwadns deunseakare | 16,300} 13,378, 15,30S' 2,272) 17,581 Me 
Morvent (Rhodesia) ................ Pe ee - oe Ewe 703(V) 2,749 
Mysore West and Mysore Wynaadj 1,950) “we 1,007 oe 
Maryborough Leviathan (fortnight); 1,600 405) “ 
Mysore (February).............-000 wh as (V) 63,713 
No. 28outh Great Eastern.......... 3,850} .. “a “s 59 04 
DT 4 6x 50000 66060 000d 1,282) .. 512 18 700; 
PND ih itidc cnccetsdidéveasdsci 6.100} 5,018) 4,731 572) 5,203 ee 
Dp cacrccadysenescequshant 452; 486: 452, £280) 452 ae 
SY <vatannsddnenvesxenebamunte 10,947} 10,098; 5,275 9 254 ee 
DE cn kb knhesckwiseiive sais cdameds 180) .. ad ¢ 123(V> 430 
Revue (Manicaland)................ 562 210‘V) 775 
BI bb own dbnecetdenscicebswahniee 3,000} .. - - 770, is 
Nav dwae: Reccddnecnddaevsness 3.200} .. 707, «130; «=837(V¥) 3,557 
Is cb d0 ovdddndsvecqaneasduns (cS Be ee ,009 on 
URI wo ciikeesekesunececes 8,697} 5,354) 3,449 1,759) 5,208(¥) 22,081 
Sao Bento (February) .............. ups a ee" eS ee” 
ni; ociverdradeereencnennt 4,250} .. — ee i Vv) 8,056 
Wacdviswancnaucsastebutes Humane 1,372} 600) 434 133, S67(V) 2,404 
EE A nadncendbidcapudenat udenettes 0 ae ea V) 51,404 
MOEA SuSice. RokaCetbentsn ad en's j& Sree ee 7 269 oe 
Westralia and East Extension...... 1,800} 3,000 955 455) 1410 ea 
DOUGRIIAE, écadcteviccidcnssiinaves ' 160) 137) 120 264 «146 (V) 51+ 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions recently, though subject to a good deal of 
variation, have, on the whole, been favourable to farm work, 
and farmers have seized the opportunity to try and pick up 
arrears of spring sowings. As only to be expected, business re- 
ceived considerable interruption during the week, owing to the 
intervention of the Easter recess, but prices ruled tolerably 
steady respecting breadstuffs, while feeding sorts, being in good 
demand, caused holders to exercise reserve, and resulted in 
generally stiffer rates. English wheat still being quoted quite 
nominal here, as the restricted quantity available admits of 
only a retail business being done, while provincial markets have 
been quiet, but steady. Arrivals and shipments of foreign 
descriptions remain fully adequate to requirements, but holders 
refrained from pressing, and rates underwent no appreciable 
alteration, despite the fact of a quiet inquiry. No. 1 Northern 
Manitoba quoted 36s 3d; No. 2 ditto, 35s 6d; No. 2 Club Cal- 
cutta, 30s 6d; and Australian, 33s 6d to 348, landed. The con- 
sumptive demand for flour proved very indifferent, consumers 
evidently being in a position to await developments in the near 
future ; and, though no quotable depreciation was registered, the 
tendency was distinctly in buyers’ favour. No. 1 Town House- 
holds, 25s 6d; Iron Duke, 23s 9d per sack. Country brands are 
still difhcult to move. The cargo department for wheat dis- 
played a general want of animation, and, in spite of holders 
being willing to accept easier prices, business throughout moved 
slowly. 10,000 qrs South Australian, February 21st, bill of 
lading, changed hands at 30s gd. Parcels also experienced very 
slow support, and values moved downward. No. 2 Club Cal- 
cutta, new crop, afloat, sold 31s 3d, and old crop ditto at 30s. 
The quantity of wheat and flour on passage for the United King- 
dom is estimated at 3,810,000 qrs, as compared with 2, 395,000 qrs 
at same time last year, bringing the total amount afloat for the 
Continent up to 5,380,000 qrs, against 4,125,000 qrs in 1903. 
Malting barley remains quiet at unchanged rates, the season fast 
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drawing to a close. Grinding sorts evidenced an improved de- 
mand, and prices advanced 3d per qr, with fair supplies available 
on spot. Azoff now quoted 16s, ex-ship. There was not much 
demand for cargoes of this grain, in spite of which, however, 
sellers asked fully steady rates. A steamer cargo, Azoff, five 
aptions, June 12th-July, was placed at 16s 4%d. Parcels of 
Odessa-Nicolaieff arrived sold 15s 414d to 15s 3d, and Danubian, 
afloat, 15s 9d. Maize was very firm on spot, values marking a 
further advance, and good buying ensued, while arrivals and 
shipments are on a smaller scale. American mixed quoted 20s, 
ex-ship, and Odessa 20s gd, landed, with sound lots of River 
Plate 20s 6d, ex-quay. In the cargo section a general tone of 
dulness proved the prevailing feature, a slight depreciation fail- 
ing to stimulate the demand. 2,400 tons Dedeagatch, due out 
roth inst., sold at 20s 9d. American mixed parcels, afloat, 
realised 19s 3d. Oats, on spot, are steady, at a slight improve- 
ment, in spite of heavy shipments from Russia, which, however, 
have been largely absorbed by continental ports, while the de- 
mand here remains quiet. Russian, 38 lbs, on spot, quoted 
13s 6d to 148 3d, ex-quay, as to sample. Wheat: The cargo 
market remained in a quiet condition to-day, the demand show- 
ing no appreciable recovery, but sellers displayed no undue 
desire to press, and required previous prices. South Australian, 
afloat, sellers, 30s od to 31s 3d as to size and position, and 30s 9d 
wanted for April-May. 30s 6d paid for 9,500 qrs New Zealand 
sailer, February. Californian, afloat, offered at 32s 6d. A 
steamer, 2,600 tons, Rosario-Santa Fé, 63 Ibs, afloat, sold 30s. 
308 6d asked for 64 lbs, afloat, and 30s 3d, ditto, on passage. 
63% lbs, March-April, sellers, 30s 3d ; 62 lbs, afloat, 29s gd; and 
ditto, April-May, 29s 6d. Aurrera, 3,600 tons, Bahia Blanca, 
62% Ibs, afloat, sold 29s 7%d. 30s 6d wanted for Chilian, new 
crop, March. Walla-Walla loading held for 31s 6d, and 31s 93d 
wanted for a cargo just shipped. South Russian, on samples, 
prompt, offered at 31s to 33s 6d ; and Azoff-Black Sea, on sampie, 
308 6d to 338. 3,222 tons 63 lbs Rosario-Santa Fé, per Olanda, 
March 31st, sold 30s. Parcels: No. 2 Club Calcutta, Aprii- 
May, sold 29s 74d to 29s 6d; and May-June, 29s 7%d; old 
crop, arrived, 29s 3d; and afloat, 29s 3d to 29s 6d. 29s 6d paid 
for Bahia Blanca, 63 Ibs, arrived. Maize quiet, and 1%4d to 
occasionally 3d lower. 21s wanted for yellow La Plata, afloat, 
and 20s 3d new crop, May-June. Yellow and White, April-May, 
offered at 20s 3d and 19s 6d respectively. Danubian, April-May, 
sellers, 20s 6d; Galatz-Foxanian, April-May, 21s; Novorossisk, 
April, 21s; and Dedeagatch, afloat, 21s 3d. 21s asked for Poti, 
afloat. Parcels: Danubian, afloat, sold 20s 3d. Barley quieter, 
and offered at an occasional 1%4d decline. Five options, March- 
April, sellers, 16s; April-May, 16s 114d; May-June, 16s 3d. 
16s 3d wanted for Danubian-Kustendji, April-May, and 16s od 
Odessa-Nicolaieff, prompt. Oats steady. South Russian, 
March-April, sold, on samples, at 13s od to 14s 3d. 128 10% 
paid for White Libau, prompt. Turkish, April-May, sold on 
poor sample at 12s 3d. . 


AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following :— 


Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. “Ps 


Apl. 5. Apl.6. Apl.7. Apl.8 

; s a s 4 a 4 s d 

April delivery .....:.. ee ees 2 Pe Pe ee 

June delivery ........ 7 Be © ip ot TV aw I 

October delivery...... 6 Fi To) ee af -- 6 8% 
American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 

Api. 5. Apl.6.  Apl. 7. Apl. 8. 

s a s a sd s ad 

May delivery ........ 26 ..2% 6 ..20 6 ..2 6 


Contracts tor 72,000 centals Am. wheat registered during the week. 


The following table estimates the home consumption of wh 
during the harvest ycar 1903-4, contrasted with mest a eta a 
1900-1 :~— F 





1903-1904 | 1902-1903 1901-1902 | 1900-1901 





cwts. cwts. cwts, | cwts. 
Importe—Wheat 3] weeks to Mar. 26, 55,087.800 48,793,8¢0. 38,145,900. 41,074 500 
Flour . m | 14,088,690 11,623,410, 11/943,500, 13'2466.0 
vindenhe Ricaaeny Porevonnincesany 

67,156,400 60,417,200 50,089,490 54.32) 
1,124,700, 1,688,200 "1.947'600| "1.248°809 
342,000, 272,400 "295,100, “az7'900 


Add week ending April 27 —Wheat.. 
Flour...... biel shuaindinde sires >> ens 


etenepeees — } - 

.. 68,623,100 62,377,890 52,332 

;| "101600, "140.700 ec mayo 
28,090, 85,200 128,300, -283'700 
Net imports ............,.... €8,435,500 62,151,990 52,000,400 55,535,100 


Add to this the estimated sales of | 
home-grown whea 16,792,500, 18,721,300 23,034,130 24,871,000 


Thirty-two weeks’ home supplies ,... 85,285,009 80,875,200. 75,034,520, 80406100 


Total imports 32 weeks. 
Less exporte—Wheat......... we 






7 eeeereee eer tr eeee 





Average price of English wheat per' s 4 s d Se tin a es 
QUBTICT. .. ccc ceensccececccceeoees 27 3 | ! 25 3 27 3 26 3 
= per cwt. Secor ereseuseeseeeeesess 6 5} 5 93 6 34 6 03 


bushels. | bushels. bushels. | b 
eaiaa y. . - | bushels 
i sire * in U.8. centres, bush. 31,727,000 41,958,0.0 48,414,000 53,890,0c0 


= _in cwts.. 16,996,600 22,477,200 25,956,000 28.869 60, 
She wed 9, 





* New Basis. 


a. COMPARATIVE AVERAGES OF GRAIN. 
e following is a statement showing the Quantiti 
the Average Price of British Corn (Imperial | coemeny hte he 


weeks ended April 2, 1904, and for the corres i - 
each of the years from 1903 to 1900 :— ponding week in 





























Racy “an eg iron and steel trades has naturally been inter 
O a large extent by the holidays. There ic 
demand, however, and prices continue to improve in et 
iron market at Glasgow business is con to fe 
price of Scotch warrants being merely nominal. Stocks in ¢ 
nal’s Stores (Friday): Glasgow, 8,945 tons; Middlesbro’ = 
tens; hematite, 300 tons. 9 93377 
Our Middlesbro’ correspondent’s report, dated April sth, js 
follows :—Pig-iron : There was no iron market on Tuesday . nin 
to the holidays. Business has been very restricted ‘but om, 
keep firm. Cleveland No. 3 G.M.B. pig-iron has realised ae 
but the price is now generally 44s 3d. Hematite iron co 
steady, with no pressure to sell. East Coast mixed numbers ar 
52s 6d, and there is no difficulty in getting this figure a 
factured iron and steel: Prices remain firm, and there is no 
change to report this week. Steel ship plates, £5 125 64: stee 
ship angles, £5 2s 6d; iron ship plates, £6 75 6d; iron shin 
angles, £6; iron bars, £6 2s 6d, less 2% per cent. Steel rails 
£4 10s. Iron ore; Business is quiet, but prices of best ore are 
rm, 


and Gellivare (Swedish) ore (60 per cent. iron): A grade, “hema. 
tite,”’ 178 6d; C grade, * Cleveland,” 14s 6d; E grade, “basic, 
148., c.i.f. North-East Coast ports. 


manufactured iron and steel :—With the advance in the price 


have an upward tendency, and although no advances of impor. 
tance are reported this week, makers are holding very firmly t 
their rates, tle improve 
to report, and although some of the forges have rather more 
work, many are only partially employed. Iron bars are in less 
demand than sheets, some orders from broad for galvanised iron 
having reached our markets. Hoops are quiet, and without 
quotable change. The basis rates for iron bars are unaltered. 
In Scotland, merchant bars are quoted at £6 to £6 2s 0¢ for 
ordinary brands and angle iron, and at £6 2s 6d to £6 ¢ for 
selected qualities, aJl f.a.s., Glasgow. The improvement in the 
shipbuilding industry continues to give better employment 
steel makers serving the yards, and specifications for the new 


of England. Steel 


f.a.s., Glasgow. 


the Baltic season and 5s 3d to 5s 6d for smalls. : 
maintained at 8s 6d a ton, while the Northumberland bunker 


report states that pits in this district, which were closed for E 
holidays on Thursday last, were only reopened on Wednesda 
and in many cases did not then make altogether a full start. 

the meantime, collieries have been clearing © 
weight of stock, to meet the requirements of custom 
the reduction which has been put into operatio 
chester collieries has a disturbing effect upon prices 


those markets where local collieries have to meet the competi 
of the Manchester firms. 
4 feet, 11s to 128; common house coals, gs and ‘ 
The following are some of the quotations in 50U 
Large very best steam coal, 17s to 178 6d; best seco® 


smalls, best, 7s 3d to 7s 6d; good ordinaries, 0 


to 158; No. 3 Rhondda, large, 15s to 158 3d; - 
12s 6d to 1as gd. 


— 


THB WOOL TRADE. 











The English wool market continues very strong 
and there is decidedly more inquiry for Down sorts. 

Our Bradford correspondent, writing liday wee 
This has, of course, been very much of a Be : in W 
already there are indications that further business IO Ov otwit 

done on the basis of higher prices. 


‘ P arket, it 
standing the reluctance of users to come into the ™ 














5 0 
been noticeable that values of all the stronger grade 





Oe 





QuaNTITIES Sop, A 
Barle _ — 
Wheat. ye | Oats, Wheat | Barley og | 
1904, rs bsh| qrs beh | ars bsh_ -|—____|_ 
April 2..| 45419 2 | Z00a-1| hig’ | & 4) sa. “ 
Muar. 2...) 54725 4 | 32,362 6 | 28330 1 | o3°5 2) oj 
19..) 55481 5 | 36082 3) wisi 5 | 2 | 28) we} 
12..| 48490 7 | 41,265 0) 37100 5 | 9 | | 29!) 2 
46315 1 | 48,288 0/ 3663) SL) 25! By 
Feb. 2/.., 40,539 4 | 49,954 0 34217 0 yas .: I6 5 
5 
1903.......) 44,169 2 | 22,380 1 19, 53] 
1902 ...... | 31277 3 | ‘7008 1 59m 3) 2 3 | 28) we 
eee | 42.721 7 14,647 5 11,776 3 26 3 = 5 0 6 
1900.22.) 67743 7 | 20402 5) 13737 5 | 1 | BS i 9 
THE IRON AND OOAL TRADES, 


fined to Cleveland, the | 


Sales beyond the first half of the year are not numerous. || 
Best Bilbao Rubio ore (50 per cent. iron), 15s 6d; Kiirunavaara | 


The Zron and Coal Trades Review writes as follows respecting || 


of raw material, the quotations for manufactured iron and ste! | 


In the finished iron trade there is little improvement || 


vessels are now reaching works on the Clyde and in the North | 
ship plates are quoted in Scotland a 
£5 12s 6d to £5 15s, and boiler plates at £6 2s 6d to £6 55 
while Siemens’ steel angles command from {5 2s 6d to £5 § 


The coal trade has been quiet this week, work not being 1 
sumed in some cases until Wednesday and Thursday. At New- 
castle, with turns well booked up for prompt shipment, the coal 
market keeps steady, but is without material change. Best 
steam coals are scarce, with little to sell for April, or even May, 


shipment, and the collieries holding out firmly for 108 6d over | 
Seconds aft | 


find a good outlet at 8s to 8s 3d, f.o.b., Blyth. A Lancashité } 


ff a moderate | 
ners. Althouga i 


; t i { 
fire coals here, there is no general quoted alteration, except "| 


all 

+ Wican Arley and Pembertos,| 
Best Wigan Ar yi gs 6d to 108 me | 
th Wales —~ i 
ds, 168 | 


ys: 
on Thursday, 7°, 
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+ month’s export of wool to the United 
= nr ee cates Consulate in Bradford, showed 
; over the value of the exports for March, 

his is only one of many indications of how bare the 

ps gi becoming. From the River Plate we are to 
ood so ly 0,000 bales less than last year, and these 
— agosto! a weight to at least 100,000 Australian. English 
ss * rly “cleaned up,” but country holders of what is 
wos ae ee ght. Meantime trade in Bradford is very 





F tend 
ht 

sates throug 

an increase of £70,000 


leit are sticking very tl 


bad. ——— 
ee 


THE COTTON TRADE, 





LIVERPOOL, April ¥ * . 
in been a small demand for cotton this week. 
Benson om five days, 25,000 bales, of which 22,200 bales 
American, 1,400 bales Egyptian, 640 bales Brazilian, &c., 
- bales East Indian. Of these, 1,200 bales are for export and 
jeculation, and 23,800 bales for the trade. Imports, 58,241 bales, 
winding 23,848 bales American, 17,004 bales Egyptian, 1,294 
bales Brazilian, &c., 14,729 bales East Indian, 602 bales China, 
<4 bales Smyrna. In American a small business has been done, 
pat quotations are advanced 4 points. Middling quoted 8.28. 
Seq Island descriptions are in moderate demand at steady prices. 
Brazilian has been neglected, but quotations are advanced 4 
ints. In Peruvian the business has again been small, but 
values continue to harden; quotations for full rough are 
mised 25 points, and for moderately rough 15 to 25 
points. Smooth advanced 4 points. In Egyptian a small 
business has been done, and quotations are unchanged, 
except that of fair brown, which is raised %; fally good fair 
brown quoted 93. In East Indian a limited business has been 
gone, and the quotations of Broach and Tinnivelly are reduced 
%. Futures are 7 to 15 points lower for old crops, and 16 to 
18 for new crop positions, closing quiet, April, 8.03; April- 
May, 7.99; May-June, 96; June-July, 93; July-August, 88; 
August-September, 59; September-October, 6.80; October 
November, 44; November-December, 34; December-January, 
ji; January-February, 30. Egyptian futures are 11 to 15 points 
lower. 
CURRENT PRICES. 














































































































| MANCHESTER, April 7 

The market this week has shown few fresh features of interest, 
the trade done having continued on a comparatively unimportant 
scale. Manufacturers all round complain of being unable to 
effect bookings, even at prices which barely cover cost of pro- 
duction. There are indications in several directions of more 
looms standing or working short time, and in one way or 
another the production of cloth is being materially lessened. 
Buyers abroad will not come in at present prices. The home 
trade demand, also, is of an altogether restricted character. 
Home American yarns are irregular when tested, being difficult 
to sell in anything beyond retail lots. Twist particularly seems 
to be showing itself in first hands. Export yarns here and there 
have moved a little better for the Continent, but otherwise are 
without new feature. Egyptian spinnings are quieter than of late, 
with some little pressure to sell noted in regard to combed 
numbers. 


_____(1.) Comparative Statement of the Cotton Trade. =__ 


Previous Weeks in 1904. 
Price.: 


| tpl. |Price,|Price,) Price.|Price,, Price, 
| 7, )tMuar.\? Mar.) +Mar.+ Mar.'+ Mar. 
1904. | 29.) 24.) 17. | 10) 3 


eer——_—_—S —_/ dO __-— 








i's d's djs @is disa 
Raw Cotton—Middling American.per Ib 8°28; 818; 784) 842 

— Good fair brown Egypt.perib| 0 9} 0 ty 0 940 
Yarns 32's twist...........2--.0:- per Ib 0 104) 0 11 | 0 103; 01 


pe } 1 
— 60's twist (Egyptian) ...... per Ib} 015 |0 15)! 0 15 | 0 154 0 
32-in. Printers 116 yds, 16 by 16, 32's and | { | | é a 
actindcddasidasesGuthanieraat te «--/16 6/16 4$16 316 6 \16 9 16 
36-in. shirtings 76 yds, 19 by 19, 32's and. | 
MR Cbis dtvucnaiainnadetienetecees (15 10h 15 9 {15 72/15 10316 1415 103 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......) 8 84 8 7/8 648 74 89,8 7 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .....7 8/7 64'7 617 717 8 7 


(II.) Compared with Previous Years.* 








| | 
| Price,} Corresponding Dates in 
\t Apl. 


} } ‘ 
| 190d, | 1908 | 1902. | 2901. 1800. | 1899 


| | 








disa sd 
459, 5°35) 332 
6 4 


ls 
Raw Cotton—Middling American.per Ib, 8°28, 5°44 5 | 
— _ Good fairbrownEgyptn..perlb} C 93) 0 848) 0 64) 0 / 0 
Yarns—32’s twist ...........s00-. per IbC 10¢# 0 748) 0 74 0 7 ;0 
pina 40's weft ier sguceetee: per Ib 9 u jo 3 9 i 0 i C 8 0 6 
—- ’s twis' yptian) ....per } 012) 0 1630 
$2-in, Printers, 116 yaar 16 bylé,3¥eand) | | | | 2 18) O S88 
Ce Panscccnsttsodivehecedseinne bhebe MG 6/13 6 12 10$)/12 10.13 44/12 105 
3%6-in. shirtings, 76 yds, 19 by 19, 32's and, 
Mane chen cnvenddacehtunidiinne -|15 1OH/13 0 12 44/12 4912 10R11 44 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs '8 8711691711705 9 
39-in. ditto, 374 yds, 16 by 15, 8$lbs .....7 816 11:5 916116049 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


is dis adisd 
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oo 
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THE SILKE TRADE. 


Prices unchanged. Market very quiet. 











THE LEATHER TRADE. 


The majority of shoe factories have been closed during the week, 
and business in leather warehouses has consequently been prac- 
tically suspended. Tanners’ quotations are exceedingly firm, and 
there is no increase in stocks. The imports of Australian and E.I. 
leather have been rather larger, but there is no alteration in values. 











POREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 
Quite a holiday feeling was apparent in the various markets, 
and, as a consequence, business was interrupted to a considerable 
extent, while many auctions were postponed. 
SUGAR.—A general tone of firmness characterised this market, a 
very steady inquiry on consumptive account leading to higher 
quotations in many instances, while British refined again partici- 
pated to a good extent. Meanwhile, only a moderate amount of 
support is given to foreign sugars. The world's visible supply is 
estimated at 3,547,000 tons, as compared with 3,572,000 tons at 
corresponding period last year. 
Home REFinep.—Cubes firm, and in good demand, with busi- 
ness in Tate’s No. 1 at 18s 3d, and No. 2 17s 3d. __— Pieces, in fair 
supply, cleared at full prices. Mid to good yellows, 12s to 13s gd; 
whites, 14s to 15s 6d. Lyle’s granulated, 16s 14d to 17s 3d. 
Yellow crystals, 14s 104d to 15s 74d, according to make. 
ForEIGN REFiINED.—There was not much doing in foreign cubes, 
but holders offered sparingly, and rates remained firm. W.S. kK, 
prompt, sellers, 128 3d; S. and T., r2s 14d; Meyer's, 12s; F.M S, 
11s 9d; Say'’s, 12s, f.o.b. Russian crystals, on spot, 14s r1ogd. 





= a ¢ ||Same Period| ‘Same Period 
3 E 7 1903. | 1902. 
SiZigi gi Eiq | 2 | 3 B3| 8 
HE g)2/2/2 83 RESE 
djidjajadj/ajaj/ad}/aijalalaq 
| | oe {16 at bee | 2 | 8 he 4 al 
(tag |. jie} .. (153 198} ..1-- 1. |. | ha 
GOLMMidaGMMF/|GOLMGM LuMiagh 
8-08 8:18 8°28 838 8:54 5:10 5:26 5°56 434 Ste! 5.4, 
'M F) Fr. |G F| Gd |Fae|MF) Fr.| Gd. MF Fr.| Gd 
| 8:02, B34, 866) .. | ., || 5°28 5°52 .. | 439 See .. 
798 828 851)... ) .. /598 5°48 .. /} ae 5 | 7° 
17-98 8:28) 8°53) .. | 5. |/5 28/548) .. || af isi. 
(798 828 g54) °° |<. 528 548 |i ap |S. | 
(798,828,854 Pa Foe 526, 548 od Peg boy fo 
| 8h) Oth OB OFF SE) BE OE) 4g | 58 
nel aed pry poy ied Bnd?! heal bed F 
ee 4 8 Ae 4 
°1 | 21 hada aosoa605 | 22 | 2: edoll 2: | | s 
-- | 8°70 965,100 .. || .. (5°70 6°90) .. | 58 
8:12 ry & | $52 / 62 5°12 5°40 oes 4g5 ap ot 
-= | 6160) 705, 7°50 8 | ee a2 512 "14 4 
Fr a a G/Fne Sita FGF, ea oY GF Gd.jFne 
| oe |} o. | Tgy! 72 | ce il ce. 498, wan” 
| Bip ome 28 |) 2 ag! B=. aay at“ 
Stl St# Gey Gah) 6a | 5. || say aay! MiB Shp SHR 4 
“| > | $1 & | Gah) ++ |) 40) 47h, 48 | S33 Sts) 4a 
1) 53 | 6 t 6b") Gs 3. || 43) ah 4 ling HSE 
ote | se! Si Gah! Gah) cs ||. | dt 4M || ws | SEE) ge 
a be ee ee Pag 
+ | Sim, Sis 52) 0. |). | She 4 LS) 348) Sao 
a 0) Sao) oe oe ee 4am| ++ | Ste 4 ts 
oo SB gs! ag | oo | 4del - il. | Seg) 
-- | os | Ovy Sh) SB SH! «| 8 hi 
ts it ia 3 pain 3 3a a 
Se MB ae 
32 ‘Be, ee ee iH . 
te Nod 6 | No. ce tl ce [ton] 425) - 2 uaa! 4 
Pai r5J, “ | val — Pre 
Imports, Rxporte. Consumption, @e. 
1904. 1903. 
Imports trom J Bales. Baies. 
Sp ed a 
Cannpten oasis, Seo cc. be 
These figures shoes" March 30 769,383) ...... 1,070,083 


of imports Bales. 
da Stun) abated with th 
A decrenaae,o! Setual ¢ ports of same date last yearof .... 311,310 


TTT OF OP Oe ee er ewe eee eseseeeeeeesesese 4 
| decrease in sigekt? “ken for consumption { a 00700 






lp : ie i Qo 300,700 | 
Toei Bete i's decrease ois 2 220717" —_ 

fo og ee oe ere eee “ } 

bales, and ent r the week ending March 30th amounted to 33.816 | 


Britain clang cal of American cotton reported at sea for Great | 
200 bales » ie ec advices to date) is 91,000 bales, against 


Se Period last year. 


German granulated proved a quiet, but fairly steady market. 


R. A. V., &c., ready delivery, sold, 10s 6$d; ordinary first marks 
ditto, 108 6d to 10s 53d; ditto April delivery, ros 6d to tos 5¢d ; 
May, 10s 63d to 10s 6d; May-August, ros 7$d to ros 6$d; july- 
August, 10s 8d to ros 74d; October-December, tos ojd, f.o.b. 
Breet.—Fair dealings resulted, but prices, after being firm, | 
became easier. April so!d, 8s 6gd to 8s 6d; May, 8s 74d to 8s 7jd, 
and 8s 7d; August, 8s ro¢d, 8s 1ogd, and 8s 94d; and October- 
December, 8s 113d, 9s, and 8s 11d, t.o.b., Hamburg. 
CaNE-GROWN.—Only a moderate volume of business resulted by 


—s 





private treaty, but quotations were fully steady. 
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Imports and deliverizs of sugar into London from commence- 
ment of year to 2nd inst., with stock at latter date. 

1904. 1903. 1902. 1901. 

Tons. Tons. Tons. 
33,690 .. 69,730 .. 83.690 
46,710 .. 57.950 .. 71,890 
49,330 .. 38,090 
219,550 .. 171,735 

6/9 .. 95 


Tone. 
Im rted eeeereereeeree 40,870 ee 
Delivered ..........-- 46,470 .. 
Stock a eccccccece — oe 
Cane, ery, per cwt.. | ee 
Beet, 88 per a. f.c.b. 8/6 .. 6/44 -- 9/18 
Java,afloat............ 9/10} .. 8/6 .. 12/3 
RUM.—The market ruled steady at recent level of values, but 
business moved slowly. : ; 
GLUCOSE —A quiet tone continues, but holders required previous 
prices. On spot, American liquid, sellers, 11s 3d per cwt. f 
COFFEE.— At the resumption of public sales on Thursday fair 
supplies were offered, for which a fair demand prevailed at steady 
prices. 413 bags East India partly sold: Coorg, smalls, 46s; 
Mysore, ditto, 448; Neilgherry, B, 56s 6d; C, 458 6d to 528; peas, 
598 to 748. 387 bags Vera Paz: fine hard colory grey, 948 6d to 
102s 6d ; fine and very fine middling, 82s 6d to g2s 6d; smalls, 513; 
good bold hard grey, 80s to 82s 6d; middling, 62s 6d to 63s 6d ; 
low ditto, 518 6d; peas, 58s 6d to 95s. 200 bags New Granada, 
= brownish, damaged, 41s 6d to 49s. 888 bags Costa Rica: good 
id, 72s 6d to 79s; good middling, 65s to 67s 6d; small, 58s ; peas, 
68s 6d to 95s; bold faded greenish, 68s 6d; medium ditto, 55s 6d. 
202 bags Guatemala partly sold: medium greenish dull, 53s. 321 
bags Salvador, few lots sold: good bold dull greenish, 67s. 297 
bags Mexican partly found buyers: faded to fair bold greenish, 
62s 6d to 70s 6d; medium, 53s 6d to 54s 6d ; good middling, 61s 6d ; 
peas, 75s to 78s. For future delivery, the market, after ruling 
dearer, became quiet and easier. Santos, May, sold 34s 14d to 
348 74d, and 34s; July, 34s 74d, 35s 3d, and 34s 9d; September, 
358 44d, 36s 14d, and 35s 44d; December, 36s, 36s 9d, and 36s 3d ; 
March, 36s 104d, 37s 3d, and 37s per cwt. 
Imports and deliveries of coflee into London from January 1, 
to 2nd inst., with stock remaining. 
1902. 1901. 


1903. 
Tons. Tons. Tons. 
21,910 .. 14,700 .. 14,940 
4650 .. 5040 .. 6,090 
7,000 .. 2,550 .. 6340 
19,260 .. 17,500 


Tons. 
12520 .. 
3,990 .. 
6,200 ee 
35,030 .. 34,670 .. 

Santos COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Im We ccncéecued 
Delivered, home use 
P- export .. 





April5.| April 6. 


10 30 
a.m, 


2 30 | 10.30; 2 #0 
p.m. | am.) p.m. 


0 
44 
0 
9 
74 


1% | | 
3 87 3 


(36104 36104 37 31 








Contracts ior 129,000 bags registered during the week. 

COCOA.—Business was virtually at a standstill during the week, 
quotations being nominally unchanged. 

TEA.— Market remained practically closed during the week. 
Stock of Indian on March 31, 1904, 64,68y,000 Ibs, against 
63,382,930 lbs at same tire last year ; and of Ceylon, 18,204,730 lbs, 
against 20,557,100 lbs in 1903. 

RICE.—Market remains firm, and a good demand prevailed. 
50,000 tons Burma, April-May, loading, to Bremen, sold: Rangoon 
at 6s 14d to 6s 2}d; Bassein, 6s 3d; and Moulmein, 6s 44d. 5,000 
tons No. 3 cleaned Rangoon, April-May, realised 7s 74d, c. and f. 
Levant. 

BLACK PEPPER —Business in all positions moved very quietly 
but tendency of values was favourable to sellers. Fair Singapore, 
on spot, was dealt in at 64d, March-May, steamer, being held for 
et! and June-August sold, 5}§8d to 6d perlb. No auctions were 

eld. 


WHITE PEPPER remained very quiet, and quotations largely 
nominal 

CLOVES firmer, and in fair demand. Zanzibar, June-: 
sold, 7#,d to 7%d and 74d per Ib. J ean 

JUTE.—The market afforded no new noteworthy feature, the 
general tone being steady, despite a quiet demand from spinners 
Native first marks, March-April, canal, Hamburg, sold, £13 12s 6d 
to £13 138 9d; ditto top numbers, March-April, Trieste, {14 55 
ditto assortment, near London, {13 1osto £13 12s 6d; and native 
Daccas, 2 to 3, March-April, Hamburg, £13 17s 6d, c. f. andi. 

HEMP.— Manila descriptions were not pressed for sale, and 
despite a quiet demand, values were firm. Business was done in 
superior seconds, June-July, at £33; ditto, July-August, also at 
£33; fair seconds, April-June, {29 to £28 108; good brown ditto 
{2310 £27 10s; Daet, current April-June, £26, and fair current 
june, at £34 15s; with Leyte, current spot, Liverpool, £43. New 
Zealand easier. Good fair Wellington, February, sold, £31 5S: 
ditto, March, £31; fair Wellington, April-June, {29; and good 
fair Auckland, near, {29 10s, c.f. and i. ¢ 

SHELLAC —A very firm state of affairs governed this market at 
first, but subsequently, with more buyers than sellers, prices 
declined. T.N., May, sold, 225s to 215s; July, 225s to 216s: and 
August, 2248, 226s, and 218s. Gambier slow, and March-April 
steamer quoted 20s 3d, c.f. and i., delivered weights. 


BARK.—Amsterdam sales firmer, the unit being 7.soc, agains 
’ ’ t 
6.60c last sales. whi ° 





. rena 
[April 9, 1904 ‘ 
QUININE remained firm, ied besleces mune | 


Ness resulted ; 
spot, at 1s - Bd Is ofd ; and Seeentar ee B.and $j 

INDIA-RUBB firm, and 4s &d per Ib radon. 
spot. 
being influenced ‘by igvourable artrre i Ti*sley, the mae 

: , advices from Amer Market | 
Continent, with consumers buying and coverin: Ome, ad the | 
quotations of standard being £58 155 cash INE Operations 
weekly shipments in the meantime from New Yr 108 forward 
to Europe being cabled sufficiently heayy le ork, and Baltnor 
until Thursday's close, while reported heave Se Prevailed 
imparted depression, and a tendency towards wx rings in Chil 
tions, values settling down at £58 ios cash, / oa On Tealisa. 
exhibited an upward movement when beslusss - forward. Tin 
Tuesday, firmer Eastern markets and a ‘ 4 a Fesumed on 
(chiefly forward) being characteristic, with oa Cemand | 
registered up to £128 tos, and three months. prone S| 
£128 15s. Declines and irregularity followed ‘watil qe aan | 
the week, mainly due to selling pressure of early dates i — 
near positions, as well as forward, fluctuated dow _ 
Spelter stronger. Ordinary brands, April-May {22 : a a 
delivery quoted at {22 28 6d. Lead firmer. English, { medley 
£12 15s. Foreign, £12 7s 6d, {12 8s od per ton 5, “gl 

OILB.—Linseed has been dull, with prices agains c) 
London, spot, pipes, {15 ; barrels, {15 12s 6d; April {13 mag 
May-August, £15 12s 6d; September-December fr yg te 
naked, spot, £13 7s 6d; May-August, {13 155. Rape dall and 
weak. Spot, £19 5s naked: refined, (22, casks Ravison, taled 
spot, £16 10s, nearest value. Cotton quiet. Crude, spot ny 
May-August, £18 7s 6d; refined, spot, {19 5s to £20 55 as to make 
and package. Hull, naked, refined, spot, {17 178 6d: crode 
£16 15s. Cocoanut: Ceylon quiet and easier. Spot sold {27 
near at hand reported done at £26 5s; May-July, £24 10s lene 
August, £24, c.i.f. Cochin, spot, £31 to £32; for shipment 
£27 10s to £26 10s, c.i.f. as to position. Stock ail sorts in London 
April 1st, 154 net tons, against 214 tons same time last year. __ 

TALLOW —Market steady, but quiet, no auctions being held this 
week. Australian mutton, fair to fine, quoted 28s to 288 cd. Beef, 
fair to fine, 26s to28s. The market letter remains at 27s 6d per 
cwt. Stock in London March 31st, 7,172 casks, against 14,218 last 
year. 

TURPENTINE quiet and again easier for near positions. Amer: 
can, on spot, 428; May-June, 40s 3d; July-December, 4os 6d per 
cwt. Stocks at public wharves week ending April 2nd, 16,75 
barrels, against 27,085 barrels at corresponding period last year 
Delivered during the above period 938 barrels, against 1,717 
barrels same time last year. 

ROSIN quiet. Common strained, on spot, 7s 74d ; and for ship 
ment, 7s 44d per cwt. 

PETROLEUM quiet, unaltered. 
white, 7§d to 78d. Russian first hands, 63d to 63d; second ditto, 
58d to 5¥. Roumanian, 63d to 64d per gallon, on spot. } 

LINSEED.—Due to selling pressure of new crop, Calcutta, the 
forward market has suffered this week. Calcutta, London, spot, 
31s 6d; March, 30s 9d; April and April-June shipment, 30s 64. La 
Plata, on passage, 28s 6d ; March-April, 28s 6d. To the Continent, 
Calcutta, March-April and April-June, 30s 94; Bombay, March- 
April, 29s; April-May, 28s 6d. Imports into London since Jaouary 
1st, 195,090 qrs, against 138,400 qrs; afloat from East Indies, &e., 
to U.K., including cable advices, 517,000 qrs, against 266,000 qFs 
same time in 1903. , 

RAPESEED has met with only quiet attention, prices being easiet. 
To the Continent: yellow Guzerat, March-May, 32s 6d; yellow 
Cawnpore, 32s 3d; brown Cawnpore, 293 9d; brown Calcutta, 
29s 6d; Ferozepore, 30s. Imports into London since January is 
9,760 qrs, against 11,190 qrs afloat from the Fast Indies, as pet 14st 
advices; 5,000 qrs, against 8,000 qrs same time 1N 1903, + hall 

COTTONSBED steady. i.ondon, passage, £6 35 94, and firs 
of April, £6. Hull, spot and passage, £6 2s 6d; April, £6 inpes 
into London since the beginning of the year, 11,930 tons, aguas 

ginning of the year, 11,9 
13,940 tons during the corresponding period of 1903 


POSTSCRIPT. Friday Eve 

SUGAR.—A sustained demand prevailed for British refined, a 

a good business passed at fully late rates. At public sale, “4 

tons crystallised West India experienced a generally agen Y 

values, however, being about unaltered. 9,509 bags i ale, 

partly changed hands: fine bright pale, 15s 3d to 158 a a 

158 to 15s 3d; good colory yellow bold grain, 15s 3d; 8 4. 266 
148 gd to 158; yellow and heavy ditto, 14s 744 to 148 7 


g s St 
bags Demerara, good pale yellow, 148 9d tv 15% 1,680 D6 
; —o 


per Ounce 


quoted for fine hard - 
me 
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the 
final 
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American, 7d to 7}d; water 














THE POPULAR 


SCOTCH 
BLACKaWHITE 


WALSK?}. 



























































a 
April 9, 1904.] 


THE ECONOMIST. 


635 








sa, five pale, 158 3d to 15s 
— pale, 148 gd to 15s. 


6d. 1,200 bags Surinam, small grain 
262 bags bo — or 

J: s ly sold: medium dull yellow, 12s 3d to 
Trisided sy ae barrels ditto dabs sold, 12s 6d. 41 


rs 64; grainy, 128 3°. ised 128. 300 bags Surinam ditto 


pags Demerara s 


Sie sold, 128 6d to 12s 
| ety Sid: foxy brown, 128 to 128 3d. 
Muscovado, few lots so 


Js Barbadoes, ditto, retired. 
ruled we (* most positions, but quiet 
wg 60; R.A.V., 10S 63d; 
ae May-August, 10s 74d; July- 
December, tos ofd to ros 9d, 
May done, 


. 


1,000 bags Egyptian syrups 
1,283 bags Jamaica 
{d, at 128 9d; 115 barrels, ditto, 140 bags 
German granulated 


Hausa, realy, sold, 


first marks, April, at 1os 53d; May, 
August, ros 83d; and O:tober- 
f.o.b. Beet market ruled slow: 

to 8s 63d; August, 8s g3d to 8s 94d; September, 
-< ad: al October-December, 8s 11d to 8s rofd; 


5 tary March, gs ofd to gs ojd, f.o.b., Hamburg. 


COFFEE.—Sales qu 


iet for the fair supplies offered, but steady. 


Fine bold hard smooth Costa Rica sold, 87s to 92s; peas, 103s to 


“ ~ Futures ruled quiet but firm generally. May sold, 
op 4s 3d; July, 358 34; September, 35s 9d, 358 t0}d, and 


: to 
x6 tH December, 36s 6d per cwt. 


38 794) 


JUTE firm. 500 bales red crown Kar, 2 to 3, spot, London, sold, 
£13,c. f. and i. 





QUININE.— Makers’ price, 1s r4d per ounce. 
METALS.—Tin, after opening easier, became dearer. 
cash, closed, sellers, {127 1os; and three months, prompt, 


Straits, 


Lead strong. 


| £127 12s 6d. Copper quiet, but well maintained. Cash closed, 
| 


sellers, £58 12s 6d; and three months, prompt, £58. 


English, {t2 12s 6d to {12 15s; soft foreign, {12 8s 9d paid for 
Spelter firm. Ordinary brands, April-May, sold, 
Antimony, tin-plates, zinc sheets, and quicksilver. 





April-May. 
£22 38 9d, 
Iron settlement prices: 
hematite, 55s. 


LONDON MEAT MARKET. 





Scotch, 52s 6d; Cleveland, 44s 44d ; 


Per 8 Ibs by the carcase. P 

8 “ 
Inferior beef..... eececcrccccees - 2 4] Prime mutton ..... ee sceeeees eee 6 0 
Middling ditto............. eeeee 3 6| Inferior veal ........... ececece «+ 310 
Prime ditto ..... aeencoscececece 4 41 Middling ditto ....... eovccees coe § O 
Inferior mutton ........... cocce 4 3 | FEreB GID .ccccccccccccscocccees e 6G 
Middling ditto. ...........-2.4.- 5 4| Pork, First....... Seccececccesee » €6 

LONDON POTATO MARKET. 

Per Ton. Per Ton. 
Dunbars Maincrop ...... 130s to 140s | English Maincrop........ 100s to 110s 
Do. Up to dates ...... 120s to 130s | German Magnums(per bag) 4s 6d to 5s 








— 
———— 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 







































































Pe nena mre 
N, FripaY ; DRUGS -{(Con.) s ds a _ Iron, ton—(Con.}—-£ s & 8 
vROUr> ‘bs da (Oil, Cassia perth 210 3) BStadordshire sare 

ABRO bts @ 14 @ 2% Anlseed . .65 2 08 London.......... 6/10/0 2 16 

A incenteom. tof Ps 1 7 | Peppermt. H.G.H.14 € 6 @ | Bheete 4, 2... 8/0/) 8/5/9 

Peat ice? 92 8 8 | OMlUM a aconsnee.. 6 6 18 0 | Hoops  -a.. 710 7180 

Sota), mui > | Rhbrb.,China,frtcfin 1 0 3 0 ail rods , enge 0 710 

00004—duty ldp. I nna pete amnedetl 61507 Rails ateel, 

frinidad,mid to fine, 0 66 0 | DYESTUFFS, &.— Welsh Ports .... 0/00 0 0 

eR eno 0 78 0 Galis, China ...... 696 ¢ 6 Do Mdisbro f.0.b... (/0/0 0/0/e 

Buperior.... sree eo £3 6 Japan, per cwt.... nom Scotch pigiron,cash 6600 

Grenada .... seevee 4 38 | Samtower, Bengal ...109 ¢ 3 e gevelens eecessse be 5 ; 

AfriCAD... .. 0 eg eeeee rmeric, 0 ate ematite.......... 

Geplon, mid wene.. © 4 4 | Madras........... o- 8 6 10 8 Lead tng. pig) tox 18/8 Was0 
ull Ariba...» 2° 5 £5 Q | Gambier, block. ..... 23 0 of 0 Foreign soft...... 28/9 0/8/0 
sesanaeavaners 5 Cutch, ord. to fair.. 20 0 6 icksilver pr. bottle 8/5/0 _ 0/0/0 

QOFFEE—duty Lid per b OYEWOuDs— 4 $ 8 | Spltr.,0.B........... 2226 §2/50 
waklowmid 00 0 75 8 | Brasil... ton 510 @ @ | Tio, English ‘ingotsi32 10 129 10 
ling to ine .. 89 G 31% © | Fustic, Yamalen ... 80/0 6 9 | Do do bere......13) 150 10 

Peaberry ...+-++:++ r Sa peered 0 OR Sewadenede 127/5.0 127/15/0 

B india tne ord.gd.mds2 & &) 6 | Lima Wood §..... : 610 @ 0 | Tin-plates, per box 

Do good to superior oS ood,Campeachy 5/10/80 8/0/0 “|. eee Il 6 
loog bay 2 9 60 0 onduras ..... wee 610 618 | Zinc, English, Sheet 2418 25 0 

Do, hort rota 6 amaica ......... . 4//) 46/0 | Antimony, Eng. ton #9 6 30 6 

dean. pt lola. ord. 68 9 | Red Sanders ........ 4 0 419 | OILS—Fish— 

a ae 0 re Siam _........ 110 12 0; g ,crudeptan 30 @ C0 86 
MOTT «0... 00000 0 ELEPHANTS Ln or a pt Whale -- 18 6 2% 0 
¢ | oft 50lb & upwards 62 @ 62 @ | eal, -. 18 8 28 6 
FLAX —New crop 2 erie -. $110 22 0 
0 r ton,c.i.f Olive—Spanish ...... 3110 33 0 
ae 2 0 Kw ssseeeeeeee 23 0 34 0 ogadore ........ 30 @ 38 6 
. g | PernauD......... «-- 57 0 © 0 | Seed, Linseed, p ton 15/00 16 O/C 
ees Q | Petre Bitaky ........ 45 0 4313 | Rape, refined Ene. 22 0 0 ¢ 
“ori q | FRUIT—New— Brown,English.nkd19 5 0 0 
) | Currants ....duty2s 6 d@ 8 4 | Cotton seed, Crude.. 18/°/0 @ 0 
0 Amalias .......... 16 3 16 6 Do Refined... .... 19 6 3 & 
Patras ....percwb 16 6 18 0 nut, Ceylon .. 27 0 27 10 
0 BEB oo ceeeee 7 9 30 0 / ochin............ 3: 0 32 8 
Gulf ...........06.16 6 18 0 | Palm( ee eaeae 330 0 8@ 
86 Provincial ....... -14 6 15 0 | Lard, American . .,40 9 42 10 
268 Trky, Layers.. 25 0 30 0 | Do English........ 330 «60 8 
ho $8 | _ eens 4 0 18 @ | Petroim. Oil Bibs 0 £ 6 7% 
160 Raisins, dty. 7s per cwt— Water-White...... @ 78 @ 73 
it 38 Valencia, ord. .... @ GO @ | Oll Cakes, Lnsd. Eng. 
icles 3 is » medium perton.......... 6/12/6 6/15/0 
x to choice........ 02778 American (Westrn) 6/00 6/26 
% 0 3% Muscatel,layer.... 46 0136 0 eded 
032 0 ee annesene ese se —~ +e 
tececcece m 
; wen, Oranges, Val selected 19 0 35 0 Calcutta pr 410 Iba 26 80 
: oz th ordinary ....12 6 18 0 Asoff, Biack @o 688 
0 00 | Babeks.U Qo 90 Rape, Galcta, brwn 29 8 6 6 
9 9 2 | Lemons,Pairmo, pce 3 ¢ 14 0 | PUOMBAGO, Lump 
6 50 | Maples........p.0n 8 @ 31 0 | Ceylon, p.cwt ..... -% 6 35 0 
6 14 9 | Messina, selected... 12 9 15 0 | PROVISIONS— 
outs ae wate Ee canes sore 8 0 006 Depten haste, Sneet 00 . * § 
on: ap, finest... 
pee ; 38 GUTTA - PEROLA eign Iriab creameries .. | om, 
med. ne, 46 riesland, finest .. 
$4 0 | HEMP—Perton 6 gs | Finnish ...-.... 00 0 
1) 0 6 | 3 Petersbg., Layer... 410 0 9 Russian, finest .... 0 0 @ @ 
806 Manila fr, curnt smt 37 C 0 @ severeee 92 @ 105 
<i 3 9 «0 | Mew Zealand ditto 31 6 31:10 serssesereee 98 0 101 
Kaeeetens 5 0 53 JUTE, Native firsts, ttny,rolisdoz.lb 9 6 16 
0 o | or shipment Apl-May 13/12/6 90 | Bacon sngd—Werfrd 52 0 58 
9 4 | Coir Yarn,gd.to fine 0 9 25 9 Limerick ........ an 60 
4200 on to fair .. 1219 18 6 Continental ...... 33 9 48 
0 0 HIDES,Ox&Cowp.lb 5 a 4 adian.......... 36 44 
sh) Be aca P ht blame oo 
one BG ace 8 St gf) “Gamadian. 2222227: 4 0 8 
AD .ccece 4 6 61). SM™mercan ........ 
8) ape eit 8 ap 8 ef] Lard—irieh bladders 38 0 47 
—B. A..cccceee 0 Ch O16 Do & + 38 @ 6 
Gingapers ‘peas § 8 8) “BS Ries 6 0c 8 
4 ingapore & Pe 4 a ” 
‘become 293) Chine, 8 St § gf|Pork—pergibs...... 32 4 0 
6 0 Columbian...... @ ¢4 014 | Beef—American per 
Pits 20 0 Zanzibar ........ @ 3) 81 20 2 
6 O/G/G Eaat India ..... 6 2? 36 43 
0 6 6 Mauritics,drystd @ 4 = ° q 
33] eo ee 38 56 
sain, —-* United States 0 9 0 9 
“sees eces ene 1 | ngapore, &e... # n exse 

cui 2 2 5 | HOPBRng,cwe -.-1°5 G16) gt| Gloucesters.....1:.62 9 72 0 

OTTtoN. 1908... ..cceveccesdS3 914) 8 | haa SS -74 0 16 0 

Good Wese “er a ee be 140 0 342 0 a ~yetegese 4 8 4) 8 

oe -: ER—! ren 

ie tonls 0 37 9 Pare an 6 oe Yistian.... - $6 86 

RL —per th. u ah ‘ 

1h, tod to lane 31 § 2 swood red Vio. 3 7 3 rs — o<s cose - 9700600 
China, star eo 0 45 § Mid. ord.Violet.. 35 3 7 | BICE-Rangoon open 

Mea, Pore. per ib 404 Law to pt.cediare 2428 Chtr,nwcrop,pews 6 14 6 4&4 
iigconee 11 § /MBaraeVelore,drylear¢ 9 @ 9 /Mouimeln ....-.-.-. 6 3, § § 

Tei Eat Karpsh, good ‘mid:. 20 2 3 -338& 

teatro ot?, Red 0 3g tip Low to mis... 2 20 1 8 5 4h 5 % 
China, 0 6| LEATH Ib 00 00 

per hom 
si Gevig'"* g 2O™ } ale berose BD H ‘ 00 00 
ee rc ce gif 
F100 aey 484 oe 2 

rake prt tng ot cheney 2 $8 1 0 | mosIN—Amer com 7 7 9 8 

Otiban am, % a aye | Bak none, b- él 10 a a Serer ecererese : 

wana mai ais" 8 0382 6 | seeoee $818 @ 0 geeg-Pn ove 6 38 8 
ey - 8 Be. glee ......... oes flour sees 

ies... ee | ,ttandard 6 -MCBS8120 e8/18/: SHELLAC, per owt | 

’ — Orange, first marks. . 
78 0 | Bare, Weish Porte 6 0 65/0 |  Becond,good so fime22s 0 239 0 


























SHELLAC—(Con.)— s d s a { 8UGAR—{Con.)— sdad 
Garnet AC......... 198 » 195 G | French cu f.o.b12 06 0 0 
Button, sorts,gd to {n200 0 220 0 | Germ'nCub’s,fine,fob 11 9 12 3 
Low to medium. 167 620 0 | BEET fob, 86 0 0 
SILK— TALLOW—per 
Bengal—Surdah, pib12 9 0 0 | Petersburg, YC... 0 0 3 ¢ 
Cossimbusar......11 9 12 0) 4 mutton 2 ; 
Bengal Gonatea ....11 9 0 C do + eee 
hina—Tsatlee,Supr 0G @ 8 UES  eecneceecene 6 @ 
Tsatlee4&5. 0 13 6 | TAPIOCA— 1 
Blue Elephant .... 13 0 13 3 | BE. Ll. flake, fairtofine @ 140 2 
~ foo 3 Sti punta ewt. 10 0 15 6 
me. TAR Socthim,p.bl 21 6 6 8 
ton ...... 13 u ; Archangel pened @ 16 6 
agree 8 8 fb 9 | TEA—duty 6d per ib 
Japan .......-...-. @0 @ 8 Omngcu— 8 42 8 8: 
Isn-aaw-fairidigg #2 8 | Gommon on. 8 UES 
rgansine-Md.togd. 0 @ 2 8 | ‘inetofnest .... @ 7h 1 i 
Trams Milan3thrds @ 6 0 6 Souchong @6 6 & 
SPICES-Pepper white—yer |b. Good to finest... @ 6 1:10 
Penang............ 0 £3 0 9%) ScentedOrangePekos 
Singapore ...... -- O & 8 0 Caaton........ - €8 Oh 
Black Si +» O 6726 66) Scented Cprs...... - @ & 811 
Biam ...... ..... 0 9 8 6 | Hyson,com.tofair.. 9 6 0 8 
Penang........... - 0 S% 0 air to finest...... 1 0 1 6 
Pimento ............ 0 39 8 24) Young Hysom ...... 0 €4 8 8 
Cinnamon—U nworked— Good to finest .... 0 74 1 
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Cloves—: - & 7 8 7%} Good to fine ...... 0% i 3 
eee a2 we BO 3G pines... ata s¢ 33 
Gaes.....2¢2¢- Le 66a 
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by jeyenashasie ” : re : Conmee sa peseeee s € : $ 
es. ete ao Le ea 
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SPIRITS—Rum,p pf.gi.daty 114 | “SANs .------: =. ~ 
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EivanaMaifucs ¢ f 0 4 | Maine len gi cubs eh i 
Brandy, duiy iis 44 por root aut Bory: Peis wade 19 48 9 
Keo. Vat. —) sandpaie O14 0 
1991..15 6 89 | WR -ctconuces 16 G 1613 
1893..14 6 00) Finland .......... 7 0 10 2 
ist brand 189..14 0 9O | Oanada, Ist pine .. 22 0 29 & 
tm bhds 1896..135 9 8 0 ~ fod — ..1@ § 2510 
1899.. 11 vw 0 6} - xed = 1.115 16 0 
1900.. 10 0 o4) - ch — OES 
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German spiri y pd 314 Staves-Baltic,p. m' 1) 0 Q 
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» Der Cwe o- | duty 3a Gd per Ib s dos d 
ib, refined .. £1 @ 22 6 | onic, perIbbond .. G6 0 OUl 
SHELLS—M.-o-P. per cwt. irgit ie. © © ee 
Manila, bold...... 49190 1/99 = stript ..... - © & Oil 
Maccasear ........ £12/10/C £13 §| gentucky leaf ...... 9 $ @ & 
Gyener ceases eveee £8 0 415,00 pon DB.ccccoose © S Br 
- Australian ....£9 0 £13,0/0 | y le heeatien wae ae 3 
Bombay .......... £3/15/045'10-C | Havanna........---+ 26 6 
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oi =a... 
ee ee 
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BRITISH FUNDE, é&c. _ CORPORATION BONDS.—Con FOREIGN STOCKS, &—Con, | RAILWATE ag —| 
ue. Name. : pice Due, | $2) Ove Ja tune 


no 
1 t4 
ée % Bonds. 
gts 
% National War Loan Timaru wir 
- Anpta. 1908 (Red Sea Tel) 3 4 game ) 
** Canada Gov. Inter- eatport (N.Z.\) Harbour Bd 1926" 0) 
oot, Bir. FS ie 4 * Bubject to Drawings. IneDec +. .. 
‘| Do, Bonds, 1g')34102 €| COLONIAL & PROVINCIAL Oct San 04 DoGel i096 6 13 of 
oct Gk 8 < VEENMENT tse an odwes a 1896 
@o SECURITIES 2 diy. ‘Colmene ar 4 


; . aU aholee can on 3 
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ockton' Corp. ii. ~4 Osi0z 
enese Corp. tock? 10? 1¢ ee eh . 
é . 8 oe Beries “ D” ‘ 
x \0 Bas. 34) 554 <i. "455,680 D>. 
| Do -» 6 26 47 | 1,211,625 Metropolitan Did. 
49 Venesuela | oe 727,200 cece oe 
ons. Nahe.’ | 28 29 56,976,078 Bt si serene’ 


pe Ins., 19264 413 
do 1930 6.0) |.,$ No interest has been paid cn the Costa, 16,08 008 heb Bs 
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DIRECTORS’ REPORT 
For the Period comes pest penton vs 1903, 
1 Submi reholders at the First Ordinary Genera 
Submitted to Sha Thursday, the roth March, 1904. 
TO THE SHAREHOLDERS. 
| Gentlemen, ; a ; ’ 
| Your Directors have much pleasure in submitting their First Annual 
|Report and Balance-sheet to you. ; ; 
| As you are aware, the period under review commences with the formation 
lof the Company, which was registered on the 1st of December, 1902, at 
|ghich time your property represented bare veld without any dwelling of 


}any sort om it. 

‘pls PROPERTY. : my 

| Your property consists of the whole of the farm “ Elandsfontein,”’ No. 85, 
District Pretoria, in extent 1,635 morgen 262 square roods, equal to about 
= x0 English acres. It is divided into two equal portions: first, what is 
inown as Prinsloo’s portion, which was the original ground acquired on 
which your Company was floated; and, second, Minnaar’s portion, which 
|has been acquired since to see surface operations. 


| 


Meeting held on 





| f é . 
The Company was registered with a nominal Capital of 480,00 

| as follows :— 

To Vendors ... 

Working Capital 


, made up 


£67,900 Shares. 
10,000 Shares, subscribed at par. 








Reserve Capital... ail 3,000 Shares. 
Total - £89,000 
=a 
| z the period under review your Directors availed themselves of the 
1} de which set in for these Shares, and disposed of the 3,c00 Reserve 
1} lising £74,249 1095. 
i ACCOUNTS. 
| As stated above, the second portion of the whole farm has since been 


|| acquired ata cost of £25,650, of which, at the date of making up these 
| ounts, {20,000 remained unpaid, which figures as a liability under 
| s, the remainder are merely trade accounts for the month, which 
}jhave since been paid. Apart from the actual expenditure already dealt 
|| With for the acquisition of “‘ Elandsfontein,”’ your Directors have spent on 
|j machinery, plant, buildings, &c., £54,893 ros 11d, which appear in the 
|| Balance-sheet at cost price. Annexed you will find schedules giving details 
jof this amount. The item of 45,333 ss 6d represents cylinder and hopper 
|| lumps, which your Directors have taken in at cost; these they reckon should 
yield not less than 25 carats to the 100 loads, from which you will see that a 
| basdsone profit should be derived. 
| The amount standing under Debtors has since been paid. 
I, Diamonds on hand at 31st October, 1903, amount to 491,696 17s 1d, and 
{| from advices since that date this valuation has been realised. 
Hous weit made since the operations started amounts to £102,863 15, 
mon —— consider highly satisfactory, in view of the fact that 
epee wd pan prospecting, only started in May, 1903, and then 
pending — e. This amount has been placed to a Suspense Account, 
that af os justment of accounts with the Government. You will notice 
—~ devele iminary expenses, including diamond drilling, prospecting, 
the topment work, amounting to £9,910 6s od, have been written of ; 
|| Se remainder of the accounts speak for themselves. 
Prospecti : PROSPECTING. 
ln cae vd was vigorously pushed forward at the commencement of 
| mise in the e a that the present pipe (the largest known diamond 
et ll o ) was soon afterwards located on your property. Up till 
| places an 2 Position of the reef or rim-rock is actually defined in four 
|| peeting shofes wy very closely indicated by the hundred and more pros- 
Il also the vane t im Save been sunk with a view of finding out the extent and 
|from the Gen * _— Mine. The extent of the pipe itself, as you will see 
| English prema Np s Report, is at least 3,000 claims, or equal to 66 
\drilling, shows & prospecting. which includes a large amount of diamond 
depth. No. Bo ow that the pipe has been proved to a considerable 
to feet of the —_ ole was sunk to a depth of 1,001 feet, the core, from 
|biue ground, wich nee down to the bottom, being of most excellent-looking 
a depth of tr the exception of 17 feet of floating reef passed through at 
the Mine, 2s Freee yr all, nine boreholes were sunk in various parts of 
llooking bine tt sonpPine see on reference to the plans, and most excellent- 
|'s not exempt Se neers. But they also show clearly that your Mine 
|| from 19 feet in Ne a rae mass of unpayable rock, varying in thickness 
|4 considerable arcg 1 rerenete to 280 feet in No. 6 Borehole, and covering 
jteels exist to's a. This is generally known as floating reef, and similar 
| ®ust be borne a or lesser extent in almost all diamond pipes. It 
| peedile — Pm vy that all pipes contract with depth more or less 
’ no doubt the Premier Mine does the same, though, from the 


| Ac ts, / 


1) Credit 





Tr 











|| t¥idence of 


the boreholes, this contgaction is shown to be a good deal less 


than was at wes 
ths: first anticipated. Our General Manager states in his Report 


tas the rim-roc 


k of the Mine is much stronger, and the diamondiferous 


}} ea much | 3 : . 
'}¢0 away wa i a in Most mines, it minimises, if it does not altogether 
|{ clear} 4 anger of reef troubles. Our prospecting also shows 


arly th ; . 
|M at there are differences in the yield from various parts of the 


ine. These diffe 


i} 
jj and Our average 


rences 


run from .or carat to as high as 8 carats per load, 


|) featment of hd the date of this Report, from all sources, but without | 
Temps to yield » 3S 1.29 carats ner load washed, and estimating oe 
e 


mt 
obtained. doube 


; At toe same ti . : 
j, Mains to be done nde he Directors are well aware that ve 


48 to the exact 


——— 





that an 


extent and value of your Mine. 


Werage would be: carats per too loads (which is considered 


I the whole av Bam load. 


low), 
From the work done, which naturally in- 
ground worked to date, your Directors see no 
average yield of, say, .75 carat per load will = 
; muc 

is head before accurate data can be obtained 





PLANT AND 





CO., LTD. 
=: - £80,000. 
Period ending 31st October, 1903. 


MACHINERY. 
Your Directors are pleased to report that the prospecting plant, first 
erected on the south side of the Mine, has given excellent results. A 

| further six-pan gear with crusher plant and mechanical haulage attached, 
| having a capacity of 1,800 loads per day, is in course of erection; this will 
| serve to test the direct treatment of your ground on a practical scale, and, 
if successful, will do away with the necessity of rehandling the cylinder 
lumps, thus securing all diamonds in one operation. ; 
40-pan gear capable of dealing with 8,000 loads per day of ten hours is 
now engaging the attention of your Directors, who hope shortly to have 


plans and specifications before them. This gear will be on the double 


treatment system, and will be up to date in every respect. 


Under this head, your Directors have carefully considered the question 
| of running a short branch railway line to your property from a point close 
to Van der Merwe Station on the Eastern Railway Line. 
very great value in reducing the heavy expenditure for transport of coal, 
stores, &c., as well as for delivering the contemplated heavy machinery, 
necessary for working your Mine, right on to the machine site. 


RAILWAY. 


of this line is estimated at £37,000. 


As you are aware, the washing of large quantities of ground entails a 
considerable supply of water, and this season the whole country is suffering 
from a very real shortage, perennial springs drying up, and rivers, now 
even, in the middle of summer, being at their winter level. 
question of an adequate supply of water for all our wants somewhat acutely. 
Your Directors, having this in view, have purchased the adjoining ground 
known as Minnaar’s portion of 
some good springs and excellent sites for dams. 
general manager’s report, you will see that a small dam and temporary 
pumping plant have already been erected, and larger permanent works are 
i In addition to this a very good stream runs through 
the north-west corner of your property, which will shortly be utilised. From 
all appearance a considerable quantity of water will be secured from the 
Mine itself, as soon as it is properly opened up, probably all that will be 
required for our present washing gears and to spare. ¥ 
no reason for anxiety on the score of water supply, though they are taking 
every step to conserve the natural resources of your property as much as 


being inaugurated. 


possible. 


Your Directors are glad to be able to report that although a full supply 
of native labour has not always been available, they have had small cause 
to complain, and anticipate a sufficient and regular supply for the future. 

COMPOUNDS. 

The Mine is being properly enclosed and excellent Compounds erected with 
the advice of the Native Inspector for the Government. 
arrangements can be completed it is the intention of your Board to institute 
a proper searching system, which will serve to check illicit trafic whilst not 


WATER. 


** Elandsfontein,”’ 


NATIVE LABOUR. 


unduly interfering with the individual. 


as to the future. 


of this 


year. 


GENERAL 


We woul 


BUILDINGS. 
With reference to the buildings figuring at 410,190 17s 4d, your Directors 
can report that comfertable buildings for white employees are being erected 
as required, though very much remains to be done in the immediate future 
to bring our housing arrangements, both for white and black, up to the full 
requirements of the Mine when properly developed and equipped. 
MANAGER’S REPORT 
Annexed you will find the General Manager’s Report 
the operations at the Mine during the period under review and his ideas 
We would draw your attention to the attached tables 
dealing with the ground hauled, washed, and dumped; a table showing the 
record of prospecting shafts at various points of the Mine with values, 
and a table dealing with the progressive output up to the end of February 
d also refer you to attached records of diamond 


drilling operations, which are brought up to date. 
5A OF DIAMONDS. 


Satisfactory arrangements have been made with a London Agency for the 


disposal of the Company’s ou 
LO 


tput. 
NDON OFFICE. 

An office was opened in London in August last at 2; Austin Friars, E.C., 
with the following gentlemen as a Committee:—Mr S. Neumann, Mr. F. A. 


English, Mr R. R. Hollins, and Lord Charles Montagu. 


MANAGEMENT. 

In March last we secured the services of Mr. 
Manager to the Company, who for man 
De Beers Consolidated Mines, Limited, and your Directors are pleased to 


say that he has given every satisfaction. 


A Special General Meeting was held on the 30th of July last, for the 
purpose of increasing the Directorate to ten members. 
approved of, and Supplementary Articles of Association were registered on 


awe. 


DIRECTORATE. 

You will be asked to confirm the appointment of Messrs P. W. Tracey 
and W. H. Dawe as Directors, and to confirm the appointment of Messrs 
A. Langebrink, J. Dale Lace, and C. S. Goldmann in the room of the 
sonening Directors, resigned :—Messrs A. Mackie Niven, L. Edwards, and 


SPECIAL GENERAL MEETING. 


the ith of August, 1903. 


the first year. 


to protect your rights. 


Before legislation on mineral rights in the Transvaal, the whole of the 
minerals belonged to the owner, and f 
diamondiferous areas under the same law as auriferous ground, that gave 


to the owner a mynpacht equal to one-tenth (1-1oth) of the area of the 
This, in the 


AUDITORS. _ 

Messrs Howard Pim (Chartered Accountant) and J. P. Ablett (Corporate 
Accountant) were appointed by the Board as Auditors of the Company for 
You will be asked to fix the remuneration for the past Audit, 
and to appoint Auditors for the ensuing 
DIAMOND 
This matter has given your Directors considerable anxiety, and, as you 
will see by the accounts, they have incurred considerable expense in trying 


ear. 


AW. 


down to 1308 Legislation brought 


farm, also certain other “ee. such as homestead, lands, &c. 


case of the Premier, woul 


generall 


law would be brought forward by Governm 
of certain preferent rights to owners, and 
public in the remainder. 
It was always an acc 
a payable field was proclaimed the State 
as a set-off for administration. ; 
direct revenue; as a matter of fact, licences and 
paid administration expenses on a 
revenue, particular! 
Under the new A 
from, but only as far as 
the public of their old rights, 
| partnership, and illimitable r 


transfer dues, 


In the past there has actuall 


oclaimed 


have meant the whole of the present Mine. 

When the Company was floated Law 22 of 1898 was in force, and it was 
understood, after our discovery was made, that a more workable 
ent, but always on the old lines 
share and share alike with the 


ted principle under the old Government that when 

should have certain claim licences 

4 been no 
a 


mynpacht dues 


field, but other sources of 
ought grist to the mill. 
ministration this principle has been radically departed 
diamond mines are concerned, and has deprived 
besides treating the owner unfairly, forcing a 
esponsibilities as to finding capital, &c. 


The erection of a 


This will be of 


This raises the 


No. 85, which contains 
On reference to the 


Your Directors see 


As soon as the 


dealing fully with 


McHardy as 
years past has been connected with 


This 
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The cost 
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General 
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if the principle had been applied generally to 
there could have ; : 
desire. In fact, the present law is practically a ‘‘ Premier Law, 
far does not affect any other diamond mine. 

Every effort was made to try and convince the Government and Members 
of the Council of the injustice, but so far without result. The leading 
Counsel in South Africa were consulted, and our view that the Company 
came under Law 22 of 1898 was upheld. a ag “ : 

Your Directors were face to face with a long litigation, necessarily going 
to the Privy Council for final decision, and probably taking 12 to 18 
months before any judgment was arrived at. Meantime, it would have 
been impossible to have worked except on a very limited scale, and deferred 
opening up your valuable property. In order to avoid this delay your 
Directors decided to accept the new law, and to appeal to the Legislative 
Council again in the hope of getting a more workable law and better con- 
ditions, or, possibly, the Government might deem it advisable meanwhile 
to put the Gold and Diamond Laws on the same footing. 

T. M. CULLINAN, 
E. BRAYSHAW, 
CHAS. JEROME, 
DUNDAS SIMPSON, 
1. MACKENZIE, 
OPPENHEIM, 


P. W. TRACEY, 
1. DALE LACE. 


A. REYERSBACH, 


and so 


Chairman. 


Directors. 


Johannesburg, 
3rd March, 1904. 


Van der Merwe, 


8th December, 1903. 
THE CHAIRMAN AND DIRECTORS, 


Johannesburg. 
Gentlemen, 

I entered the service of your Company on the 3rd of April last, and took 
charge of your Company’s work at the Mine on the gth of May, 1903. 

Before reviewing the work done for the financial year ending the 31st 
October, 1903, it may be as well, for the information of Shareholders at a 
distance, to give a brief description of the Mine. 

SITUATION. : 

The Mine is situated on the farm “ Elandsfontein,’’ No. 85, east of 
Pretoria. It is located near the top of the watershed dividing the Elands 
and Pienaar’s rivers, the pipe being bounded by hills, ranging, on an 
average, about roo feet above its surface level. These hills are mainly of 
diabase formation, and form the rim-rock of the pipe. So far as one can 
judge by the surface, this rock promises to stand very well, and no trouble 
may be anticipated from extensive falls, as is the case when a mine is 
surrounded by shale formation. 

The area of the Mine has so far been roughly defined, but its proved 
area is approximately equal to 2,700,000 square feet, or 3,000 claims of 900 


square feet. 
BOREHOLES. 

Eight boreholes have been put down to depths varying from 300 feet to 
1,001 feet, the core from which is extremely favourable in appearance 
throughout, containing heavy deposit from top to bottom, and showing an 
entire absence of what is termed ‘‘ hard blue.'’ The ground passed through 
in the various boreholes is similar in its nature and appearance and consists 
or:— 

ist.—Surface soil. 
and.—Red or white sand. 
3rd.—Yellow ground 
4th.—Blue ground. 

A plan showing sections of all boreholes is attached, together with a 
plan showing positions of prospecting shafts. 

The level of the blue varies in different parts of the Mines, such as the 
locality of the No. 1 open workings, where the blue is within 15 feet of the 
surface, but generally speaking it is struck at a depth of about 25 to 40 
feet. It is, however, too soft to form core until a depth of 60 feet has 
been reached. Except in parts near the surface where the ground contains 
a large proportion of clay or adhesive matter, which, although soft enough, 
renders it difficult to break up, the ground is in every respect favourable for 
economical working, and the blue, as far as has been tested, to a depth of 
100 feet, pulverises readily. 

FACILITIES FOR WORKING. 

These are in every respect as favourable as could possibly be desired: 
a splendid site being available for the erection of a large washing plant, 
on a hill facing the north-west edge of the Mine. An easy incline haulage 
can be constructed from the north-west edge of the Mine to that point. The 
space for tailings without any hoisting is almost illimitable, as there is a 
fall of about 200 feet from the pan level to the bottom of the adjoining 
valley. Taking the extensive area of the Mine into consideration, it will 
be seen that the hoisting can be continued with advantage to a depth of 
350 to 400 feet by means of an endless wire haulage. Assuming the area 
of the Mine as being equal to 3,000 claims, and judging by the information 
obtained by drilling, the ground in sight above the 400 feet level would be 
roughly 105,000,000 loads. The treatment of this quantity would afford 
ample time for sinking and equipping an outside shaft in readiness to take 
the place of the haulage into the Mine, as soon as circumstances render it 
necessary. I think it probable that the open-cast system may be continued 
to a depth of from 500 to 700 feet without any difficulty, and mechanical 
appliances for breaking and loading can be made available to that depth 

as i Ht EATMENT OF GROUND. ‘ 

system I should recommend your Board to adopt i 2 
the direct double treatment system, by means of which typed mug the 
Mine is crushed mechanically instead of being floo 
naturally. The advantages of this system are, briefly 
(a) Reduction in working costs. ‘ 
(6) A large saving of capital expenditure required for cleaning, levelling 
and providing necessary plant, such as rails, trucks, haulages, 
water service, &c. ‘ 
(c) Saving of capital necessary to floor some 1,500,000 loads 
from which no return is obtainable beyond 
‘ Be vat song of gery +? a —— of tent 
( uction in risk of loss by theft through the repe i 
ground necessitated by the ordinary ad a handling of 

I am convinced that the yield obtainable, on the whole, would be 
~ that derived from the ordinary system, and the 
ess. 


red for pulverisation 


s of ground 
diamonds picked up in 
© twelve months. 


: as good 
working costs would be 
: SIZE OF PLANT. 
If the Mine is worked as a whole, a washing and crushing Dp 
of treating, sav, ny A gk ten hours woul g 
REVIEW OF W YONE FOR FINANCIAL YE fades 
THE 31st OF OCTOBER, 1903, ENDING 
Up to the goth of April, 1902, the work done was purely in the n 
of prospecting by means of shafts sunk in various parts of the Mine 
40 in all) to depths varying oom 20 to 40 feet. . 
shafts was treated by means of an ordinary hand rotary “hi ia 
loads being washed, yielding 3,530 carats, equal to 4.or oocren yore Aas 4 
On the asth of April a steam washing gear consisting of two 12 — — 
was started, and a third pan of 14 feet in diameter was added. The me 
washed 7,128 loads of ground, vielding 0<,.678} carats, equal to Pop ao 
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‘gan y -~ 
16 feet) hauled from the 


. lant capable 
1 be required 


ature 
(about 
The ground from these 


per load. The total number of loads (of cubi 

Mine was 1&1,9s1, represented as follows :— 
Grating Lumps 
Cylinder Lumps. 
Rock and Floating 
Washed a 


Total 


142 
70,570 


9,308 
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gold mine owners as well, | 
been no objection to it, provided it had been a public 








| April 9, 1904 
ee 
The total yield of diamonds for ¢ cae 
Average yield per load 
Average cost per load ia “ = 
Average cost per load on total loads hauled _ 
The reason for the proportion of grating a, 
high, as compared with the quality actually washed ic... U@PS being 
is of a hard nature, but owing to its being clayey ne hot that the 
ing in its forming balls in the cylinders, and thus nasc:.., 
instead of through the mesh into the pans SS Passing out ; 
This difficulty can easily be obviated by taki; 
and mixing the deeper ground, which is of a m, 
near the surface, and introducing rolls to crush ; 
ing them outside as at present . 


PULSATOR. 

Up to the rath of September the deposit was treate 
on the 14th of September a washing-up pulsator plant w- ; 
is capable of treating the deposit from 4,000 to s.009 ion eee 

NEW WASHING PLANT. _ 

A new washing plant, consisting of six 14-foot 
1,800 loads per day of ten hours, is in course 
position to the west of the Mine. 

Provision is being made in this gear for crushing rolls + 

The situation of this gear is such as will enable addit 


added if desired. 
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he Period was : 
= = : 99,208} Caraty 
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On an elevated || 


PUMPING PLANT. 
This consists of four steam pumps and two |} 
A ram pump is now in course of erection for 
will be driven from the main engine. 
No. 2 CUTTING. 
In connection with the new gear, an open 
development work is being carried on. 
ELECTRIC LIGHT PLANT. 
A plant has been installed for lighting purposes 


WORKSHOPS. 
A workshop, comprising a few of the most necessary tools. b: 
erected, with separate driving engine. , " 
A store has been also erected adjoining the workshops, with exé 
space to contain stores for present requirements. 


MAGAZINE. 

An explosives magazine has been erected in accordance with the Gover, 

ment Mining Regulations. — 
COMPOUNDS. 

Up to the present there were no means of compounding the natives 
placing them under any restrictions, and no doubt the Company 
suffered loss on this account. A Compound built of stone, with det: 
house, hospital, stores, &c., and capable of holding 750 boys, is now 1 
completed, and a second Compound built of wood and iron is in course 
of erection to accommodate 450 boys. The stone Compound will be used 
for Mine boys only, and the other for surface and outside labourers. 

EMPLOYEES’ QUARTERS. 

Houses have been erected and others are in course of construction for 
the accommodation of white employees. 

A schedule showing details of all plant, buildings, &c 
costs of same, has been sent in. 

WATER SUPPLY. 

Several fountains issue from a point in the rim rock on the N.W. of the 
Mine. 

These were running very strongly for several months after my arrival on 
the property, but, unfortunately, there were no means of conserving the 
water. Since then a dam has been constructed across the spruit leading 
from the Mine, capable of holding about 4,000,000 gallons. The prospect. 
ing in the Mine proves that a considerable quantity of water will be derived 
from that source as soon as it has been opened up, and a further supply 
may be provided by the construction of reservoirs. During the past three 
months washing has been restricted to a certain extent through the 
sufficiency of water, but now that the dam is completed I do not anticipate 
any further difficulty on this account for the present. 

NATIVE LABOUR. 

For the first four or five months washing was retarded, as well as pros- 
pecting and development work, through scarcity of native labour. Sine 
then natives have been coming in more freely, and once all arrangements 
are complete for their accommodation and comfort, I think there are reason- 
able prospects of obtaining a fair supply. : 

Should native labour prove to be a difficulty, however, mechanical con- 
trivances can easily be substituted. In any case, I consider the introduc- 
tion of mechanical appliances for breaking filling ground would be advan- 


tageous. 
COAL SUPPLY. ; 
Coal is delivered at the nearest station (six miles from the Mine) at 4 
cost of 128 104d per ton (round and nut) bagged. tai 
When the proposed branch line is completed we shall be able to obae 
an unlimited supply of very good coal, in bulk, at a cost of 108 per 1% 


delivered on the Mine. 
TRANSPORT. 


The cost of transport is at present excessive, and failing a bench Be i} 
being immediately available, it would be advisable to obtain tractions fo: 


transport purposes. 
BRANCH LINE. ‘ ler Mise 
A survey has already been made from a point opposite the Schuller ‘e | 
on the Main Line to Delagoa Bay, which shows that there are f° 
gineering difficulties such as heavy grades, bridges, or culverts ° p oes 
with, as the line could be brought slong the high ground most of the 
to the Mine, with a down grade in favour of the full load. 
FLOATING REEF. +e the Not | 
We have had to contend with a considerable quantity of reef in the ar on 
open workings. It does not extend to any depth, however, being ied he 
an average of about 20 feet in thickness, and, as far as can a age i 
bulk of it will be removed in the course of the next three or oo varie 
On the north side a bar of intrusive rock of a somewhat nized Mine. 
character has been struck in the three boreholes on that side 5S 148 feet. 
The depth of this rock in one of the three boreholes proves to. similar ia 
The blue below this rock, to the total depth drilled (129 feet), © 
character and appearance to the blue above. 


PROSPECTING WORK. moe 
Prospecting work, for the purpose of ascertaining the areé ‘. 
the Mine, has been cnalaie seutand to a depth of from Pong 
Beyond that depth very little progress can be made jo Po ee; 
ordinary windlass, as most of the timg is occupied in ¥ -d matiaking 
shafts have been sunk altogether, representing 4 total foo a —- 
and driving) of 2,3623 feet. To carry out prospecting at deeper 
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power is necessary. A suitable hauling engine has already a 
chased and fixed near the middle of the Mine, by means “ae blue, a2 
can be sunk and driving carried out at different levels in ¢ 
Propose to have this done as soon as labour is available. 
GENERAL. on 
I have to thank your Board for the confidence placed ies 
earty support and assistance I have received in pe meget 
entrusted to me. I am pleased to have the opportunity @ 


the willing manner in which the Mine staff have worked throug 
Company’s interests, 


and the | 


cknowledg'2é 
hout 12 


Yours sebeabey, 


(Signe WM. M HARDY 


General Manas* 
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